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THE MONEY MARKET. 


Money was plentiful, to an extent which surprised and 
gratified dealers in credit, who had anticipated that the 
big block of Treasury bills to be paid for last Saturday 
would enable the Treasury very quickly to extinguish the 
Ways and Means advances borrowed from the Bank of 
England at the end of June. The Bank return, however, 
still showed an increase of 18 millions in Government 
securities, so that this repayment appears not to have 
been effected, at least up to the middle of the week. 
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Easy money kept discount rates weak, but buyers and 
sellers were both rather shy, and when no change in 
Bank rate was announced there was a slight hardening 
in the tone of the market. Yesterday the market was 
inclined to talk higher rates, owing to the movement of 
gold referred to below, which is believed to be going to 
America, and to be possibly the beginning of a consider- 
able movement. But the low rate at which the Treasury 
Bills were placed put an end to the hardening of rates, and 
commercial bills were quoted at 274-4 per cent. 





Previous Rate 
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Bank Rate .......sss+ee: ar lar lar | ae if @net5,"22) 
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ES  cascethienaiedl 
The Bank return showed a decrease of £488,000 in the 
stock of gold, in spite of a reduction of £/500,000 in the 
gold held in the currency reserve, which is balanced by 
an addition of £500,000 to the Bank of England notes 
there shown. It would thus appear that a million in 
gold has gone abroad. The note circulation has ex- 
panded by £1,475,000, and the total decrease in the 
Reserve is thus 41,963,000. Government securities were 
swoilen by 18} millions, and this sum was roughly put 
to the credit of the Other depositors, the decrease in the 
Reserve being bajanced by a decline in Public deposits. 
In the currency notes return, dated July 6, 1922, the gold 
in the currency note redemption account has_ been 
reduced from £,28,500,000, at which it had stood since 
May 12, 1915, to £,28,000,000. The sum of £500,000 has 
been added to Bank of England notes in the redemption 
account, making them 20,150,000. Currency notes 
outstanding increased by £2,530,000 to £.297,904,100, 
which includes £1,594.900 for notes called in, but not 
yet cancelled. The fiduciary issue is £248,159,500, or 
£,61,828,g00 below the maximum. 


THE STOCK MARKETS. 


The demoralisation of the Continental exchanges and 
events in Ireland, coupled with the realisation that a 
further reduction in Bank rate was unlikely this week, 
checked activity in the gilt-edged market, although the 
tendency remained firm. Foreign bonds were affected by 
the weakness in the exchanges, and Home Rails have 
suffered from lack of support. Argentine Rails have sup- 
plied the brightest spot, but prices gave way from the best 
towards the end of the week. Rubber shares have relapsed 
again into stagnation, and the oil market is quiet. Kaffirs 
fell on realisa tions, and other mining descriptions have 
attracted little attention. 


COMMODITY MARKETS. 


Reports from leading trade centres this week do not 
suggest any general improvement, and with regard to 
cotton, iron and steel, and coal the position appears to be 
developing in an unfavourable direction. Business in 
cotton piece goods was restricted owing to a rise in 
values. The raw material jumped 3d on the American 
cotton crop report, but the rise was not fully maintained. 
Yarn quotations have been firmer and business slow. In 
pig-iron business is very quiet, and our Sheffield and 
Glasgow correspondents report increasing quietude in all 
branches of the iron and steel trades. Continued gloom 
1s ieported from the South Wales coal trade. In the 
Bradford wool markets there is little change to be noticed. 
At the Liverpool wool sale on Thursday crossbreds sold 
at firm rates under demand from French, Swiss, and 
Belgian buyers. In the wheat market balancing influences 
have been heavy offers by Argentine shippers and a 
growing fear of a late harvest at home. The market for 
hides is again firmer; in sole leather the week’s turnover 


showed some improvement, but shoe manufacturers report 
a slight falling off in new orders. 


FOREIGN EXCHANGES. 


The unsettled conditions in the for 
continue to increase. 


violent movements have occurred 
changes, 


eign exchange market 






During the week under review 
‘red in the principal ex- 
and the present position is one bordering on 


demoralisation. The outstanding feature has once more 
been the rapid depreciation of the mark, which at the time 
of writing (Friday) has reached the new high record of 
2,270-2,300, a rise in the rate of almost 250 since the 
closing price on Thursday night, and 500 marks on the 
week. Any indication that this movement has reached 
its limits is still lacking, but the increasing recognition ot 
the danger, especially from political quarters, may tend to 
bring about conditions which will eventually be to the 
benefit of Germany. Allied currencies have naturally been 
sympathetically affected, and Paris quotations, at present 
56.85, show a depreciation on the week of well over qf 
to the pound. Brussels at 60.80 shows practically the 
same depreciation. The forward quotations of Paris francs 
are now quoted about five points per month over spot. 
Dollars, which opened the week at 4.424, have been sub- 
ject to irregular and somewhat violent movements, having 
at one time touched 4.41, and gradually recovering during 
the week to 4.463, which figure was touched on Thursday, 
are now round 4.444. Italy has once more gone over 
100, and is now round 103; arrangements being made 
in connection with Italian Treasury bills in London 
may be partly accountable for this movement. Most of 
the neutrals have moved in favour of this country during 
the week. Holland, which reached over 11.50 on Thurs- 
day, has now gone back to 11.49, while Swiss francs, after 
gradually showing a rising tendency, are now quoted at 
23.29. Scandinavians have moved irregularly, Christiania 
and Stockholm rates showing a slight increase at 26.62 
and 17.16 respectively, while Copenhagen kronen have 
fractionally appreciated at 20.56. The Vienna exchang: 

rose rapidly early in the week, but recovered to 90,000 on 
Thursday, only to fall back to 96,000 at the time of writing. 
Polish marks continue a weak market at 23-24,000 to thi 

pound. In the South American market, Valparaiso at 
34.30, has regained part of the recent depreciation, but 
Buenos Ayres at 44 and Rio at 774g are fractionally lower 

on the week. Rupees at 1s 33d and Hongkong at 2s 7}d 
remain practically unchanged. Shanghai, however, is 
weaker at 3s 64d on the lower price of silver. 


Frnanciat YEAR, 1922-23 (April 1 to June 30, 1922). 


























£ £ 
Total spent ........ 199,218,923 Raised by revenue .. 195,154,153 
Dec. in balances .... 7,562,323, Net repayments...... 3,497,553 
Total ........+. 191,656,600! Total .......... 191,656,600 
Estimates for Year 1922-23. 
£ £ 
Ordinary Expenditure 823,846,000 Ordinary Receipts .. 820,775,000 
Special Expenditure... 61,223,000 Special Receipts .. 90,000,000 
Contingencies ...... ,000,000 | 
Total ....0.2++, 910,069,000. Total ........ 910,775,000 
| es 
Surplus ...... 706,000 
NATIONAL DEBT, 
(Million £.) 
yy |g |e |g ay leg la, | 
P 3é)Be 3s a: 313.186 
| #2 | a8 | 8 ge 8 if oa | aa ef 
; \s a ja | 2 QA |atI6 
Funded Debt ........... 588 | 318 318 
Term. Annuities......... 30; 22/ 22 DD | a5 | 7 a * 
WarStock ....| .. | 65 63) 63 63) 63| 63) 63| 63 
4 6% War Stock. a 4,081 lass 2,041 4,080 | 1,998 1,388 1,983 |1,978 
National War Bonds| :. | ‘649 1,636 | 1,509 1,476 | 1,413 | 1.201 | 1.201 | 1,080 
4 Funding Loan oe | oe | ow | 409 409) 405/ 405) 405| 405 
4 Victory nos ee ee ee 360 367 | 548 6 6 346 
=— version Loan | * * ee ee ee | -* 266 266 479 
4S |5-l5yearTreas.Bonds| . co | oo | oo oo | 83] Of OO] 
2 Treasury Bonds; .. oo so | ew oc | oc } Ser al 
5 ee Bonds} . ee ee oe | owe es 40 40 
by tender5%..| .. oe w ee oo | o ° 8 69 
: Do by tender 445, | a ‘is ie an th roa os 20 
S | Treasury Bilis ....| 15 | 961 967 |1,i07 1,i07 | 1,121 |1,060| 882 | 760 
mer Bonds..| 80, 392| 384, 323 319 289| 218| 194) 159 
Natn! Certs.! .. 13 | 227| 967 974 | 285| 294) 324| 344 
“haa oa 944 241 ee **e ** ee *e * 
enon tasaa'?:| 22 | Sh | RS | Mile sia | skin |. | ato 
TemporaryAdvances| 1 = 455 | 83 205 154) 200) 147| 205 
654 | 5,872 | 7,435 1,829 | 7,574 
Other Capital Liabilties| 67, 49, 46) 46 a "9 “a 1 art 
Total Lisbilities...... 711 15,921 ‘Tea 8,079 7,876 | 7,623 | 7,799 | 7,708 | 7,766 
POSITION OF THE FLOATING DEBT, Movement, 


13 days ended 
Temporary Advances Out- ome RE. —ae, GS. June 30, °22, due 3,2 


Advances by Bankof England 39,250,000.. ae +++ 40,000,000 
Advances by Public Deptmts 113,074,000. 147,301,500... 164,837,500..+ 2,691,000 
Treasury Bille commanainn l,221,647,000,. 882,219,000... ; . 
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INTERNATIONAL FINANCE AND DISARMAMENT. 


A sHoRT time ago we observed that Germany’s reply to 
ihe Reparations Commission afforded a breathing space, 
which might enable statesmen to achieve progress with 
the problems of international finance before any new 
disaster developed. Much was then hoped from the 
Bankers’ Committee. But since this hope was dispelled 
symptoms have quickly developed which show only too 
clearly that the sands are running out, and that though 
Germany’s default may be postponed for a few weeks, 
there is little time to lose in making fresh attempts to 
solve the problems of international indebtedness and to 
achieve international co-operation. The most serious of 
these symptoms is another spectacular depreciation in the 
mark. The latest slump, it is true, has not been quite 
so castastrophic as some of its predecessors. In four 
weeks the mark has lost about 4o per cent. of its value 
measured in sterling, whereas in the four weeks which 
followed October 1oth it lost 50 per cent. of its value. 
Nevertheless, the fall has been serious enough. Its 
Sravest aspects, perhaps, are that it indefinitely postpones 
the date when Germany can be expected to produce a 
Budget equilibrium ; that it lays up an additional store of 
trouble, both social and economic, for the German 
Government against such time as it may make a real 
attempt at financial reform—with its inevitable conse- 
quence of falling prices and depressed trade—and that by 
doing so it makes it less likely that a Government deter- 
mined to face the problem can derive sufficient strength 
from popular opinion to enable it to live and carry out its 
task. The new mark crisis, therefore, carries us definitely 
nearer to the possibilities of internal developments in 
Germany, which would have grave repercussions through- 
out the world. 

The fall in the mark has also been fast enough to 
produce a disturbing effect on the trade of competing 
<ountries. Since Great Britain is one of the most im- 
portant of the latter, it is of special interest to consider 
what effect this new movement will have on British trade, 
which has recently been showing definite, but very modest, 
signs of trade revival. On the previous occasions in the 
Jast year and a half when the mark has shown a violent 
movement, it has meant for the time being that German 
goods have drastically undercut British goods in inter- 
national markets, owing to the facts that internal prices 
and wages in Germany have been slow to respond 
to the downward movement of the exchanges, and 


































that German manufacturers have found themselves 
stocked with imported raw materials bought when 
the exchanges were more favourable. Each slump 


has, therefore, been a blow at the restoration § of 
trade generally; it has transferred a certain limited 
number of orders to Germany, and has caused buyers 
everywhere to suspend the placing of orders because 
it has shaken faith in the current level of prices. 
The world is threatened with another setback by the 
present fall in the mark. There is, however, reason to 
think that the effect will be less serious on this occasion 
than it has previously been. It is true that the margin 
between internal and external prices, which has steadily 
been closing up for the last six months, will now be 
widened again, and such trade as the sale of British coke 
and coal in Germany and Europe may for the moment 
be stopped once more. But for three reasons it 1s 1m- 
probable that the disturbance of last October will, in fact, 
be reproduced. In the first place, the phenomenon of a 
depreciating currency is better understood both inside and 
outside Germany, and with each successive movement of 
the exchange the response of internal prices becomes more 
automatic. At hotels, for example, which are frequented 
in the main by Germans, there are public notices that in 
the event of the exchange moving the prices for accom- 
modation will also be changed on the following day. The 
greater disparity between internal and external prices 
will, probably, be short lived. Secondly, it appears 
that Germany has no substantial stocks bought at low 
Prices,, and she will, therefore, not get 
help in this respect on the present occasion. 


In the third place, the instability in the standard 


of value is gradually killing long-period credit in Germany. 


much 


British buyers know from bitter experience that though it 


Was easy last winter to get quotations for goods, it was 
extremely difficult to get delivery, and on this occasion it 
is certain that both foreign buyers and German sellers will 
be less ready than they were eight months ago to deal on 
the assumption that the disparity in prices will continue. 
The commercial world also now understands that Germany 
in any case cannot possibly supply all its needs, and that 
the world level of prices of manufactured goods is not 
fundamentally affected by a momentary break in the gold 
value of German goods. Business men are not seriously 
perturbed at the prospect of a ‘‘ deluge’’ of German 
exports with which the Prime Minister endeavoured to 
scare the delegation of Lancashire Free-traders on Wed- 
nesday. Further, it is realised that whereas the first few 
breaks in exchange enabled many to get rich quickly, an 
industrial nation which inevitably depends on its credit 
machinery cannot rear a stable structure of prosperity on 
the quicksands of a variable standard of value. We are 
becoming familiar with the fever which accompanies these 
exchange crises, and our knowledge of how to deal with 
the symptoms means that each attack in its actual effects 
upon competing countries is less serious and is over more 
quickly than the last. Such gxternal effects are, in fact, 
far less serious than the dangers which the fever threatens 
inside Germany. 

When viewed from this aspect the position is one that 
should spur on statesmen to expedite a sane solution of the 
urgent problems of international finance. For the moment 
we may recognise in the visit of two French representa- 
tives to Washington to discuss debt problems a means of 
continuing the discussion. But we are not under any illu- 
sion as to any prompt action being possible in the United 
States. Mr Lloyd George declares that he is ‘* alarmed at 
the prospects in Germany.’’ His course is clear. There is 
only one way by which the present drift can be stayed and 
opinion turned once more in the direction of hope, and that 
is for Great Britain to’declare that she is prepared to dis- 
cuss at once, and without reference to any action the 
United States may take, the terms on which it is prepared 
to cancel the debts owed to her by the European Allies. 

It is, however, necessary to remember that before the 
international debt question can be finally disposed of 
there are certain preliminary conditions that must be 
fulfilled. Of these the most important is an agreement on 
the subject of land armies and armaments. We are not 
quite certain whether our friends on the Continent yet 
realise that in Great Britain, and still more in the United 
States, financial opinion will not welcome an arrangement 
with any nation which is overtaxing its strength to main- 
tain large military forces. For at the moment military 
commitments are more important in producing unbalance:| 
Budgets than debt interest which is not being paid. For 
this reason great importance attaches to the meeting in 
Paris this week of the League of Nations Commission for 
the Reduction of Armaments. It has not the spectacular 
features of the Naval Disarmament Conference at Wash- 
ington last winter, and, obviously, it will be unable to 
achieve comparable results. But it is a matter of urgency 
that the Paris Commission should make as much progress 
as possible in getting over the preliminary discussion 
which all such questions involve. Following the method 
of the Washington Conference, Lord Esher, the British 
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representative, has put forward in nine resolutions con- 
crete proposals, which lay down for the first - ; 
working hypothesis of the ideal relative strengt E 
armies in Europe. The plan adopts man power as the 
criterion and not expenditure, since the rate of pay in 
various armies differs so enormously. Moreover, the 
plan only applies to home troops and not to armies over- 
seas. It makes no suggestion as to the military system 
of any country, and only fixes a ratio for the men actually 
under the colours, leaving reserves, territorial armies, &c., 
out of account. With these limitations he proposes a 
ratio scale of six for France, Poland, and Italy, four for 
England, Greece, Roumania, Jugoslavia, Spain, and 
Czechoslovakia, three for Belgium, two for Switzerland, 
and so on. His proposition is that the number of men in 
the Austrian army, viz., 30,000, should be taken as a unit. 
These figures obviously only form a basis of discussion, 
but any disarmament plan for Europe must, of course, 
proceed upon some such lines. There will be more 
criticism in principle of his proposal that an international 
staff should be established with the object of keeping its 
eye on the danger points of Europe, and for this purpose 
should have military attachés with real power of inquiry. 
This suggestion will, no doypt, raise widespread objec- 
tion, but it will serve to show what real force of opinion 
there is in Europe which is determined to get rid of the 
burden of military preparation. Lord Robert Cecil, who 
is also a member of the Commission, has contributed a 
further suggestion for a more definite military agreement 
between the European nations than is contained in Art. 10 
of the Covenant of the League. Under his scheme the sig- 
natories of this special pact would commit themselves to 
military assistance in the event of aggression against one 
of their number. If sufficient of the nations of Europe 
are ready to accept this ‘‘ defensive alliance ”’ it would, we 
think, smooth the way to reduction of armaments, andé 
give France the much-needed military security which she 
cannot hope to obtain by a pact with Great Britain alone 
in the present state of English opinion. 








THE PALESTINE MANDATE. 


Durinc the last few days the problem of the Palestine 
Mandate has taken a prominent place in public affairs. A 
letter on the subject addressed by Cardinal Gasparri, 
Secretary of State to the Holy See, to the Secretary- 
General of the League of Nations, has been published in 
the Press (e.g., in the Manchester Guardian of June 30th). 
A communication, regarding this letter, from the British 
Government to the Secretary-General of the League has 
been issued as a White Paper (Cmd. 1708, 1922). In 
another White Paper (Cmd. 1700), the Government have 
printed various notes that have passed between the 
Palestine Arab Delegation, the Zionist organisation, and 
themselves. And finally, the “ Rutenberg Concession ”’ 
was on Tuesday last the subject of a debate in the House 
of Commons. In this debate, which the Government 
treated as a question of confidence, the Opposition were 
defeated by a very large majority, but the Palestinian 
problem was not thereby brought any nearer to a solu- 
tion. The debate, and the preceding publications, have 
raised issues rather than settled them. Their chief value 
lor the British public (on whom now rests the ultimate 
responsibility for the welfare of Palestine in the post- 
war period}, is that they may enable us to take the 

measure of the task with which we are confronted. 
Palestine is a small and not a particularly rich country, 
but it is of vital importance to four main groups of in- 
terests :—(i.) its non-Jewish Arabic-speaking population 
(about 85 per cent. of the whole), and the Arabic-speak- 
ing population of neighbouring countries with whom they 
may have a common national consciousness; (ii.) its 
Jewish population (possibly amounting to 15 per cent.), 
and Jews clsewhere who may take an interest in the 
letons Sn marenlty se) three international re- 
a aaa eae "iv e _ _Judaism), with adherents 
with a special leheceek te a Agee ca aah oe 
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fourth group, in such measure as she may establish her 
independence. 

Of these groups of interests, the third and fourth are 
obviously not irreconcilable either with one another, or 
with the first and second. To take, as a concrete illus- 
tration, the apprehensions of the Holy See in regard to 
the proposed British Mandate, we may fairly confidently 
anticipate that the British Empire, with its immense ex- 
perience in India, will successfully carry out in Palestine 
the delicate task of adjusting the relations of the various. 
religious denominations as regards access to and guar- 
dianship over the holy places. And if our stewardship 
in this respect is a success, no one will grudge us the 
strategical safeguards for our sea-communications which 
the Mandate will automatically carry with it. This posi- 
tion, however, involves us in the much more difficult task 
of mediating between the Arab and the Jewish elements in 
the local population (with their respective kinsmen and 
supporters in other countries). 

We do not approach this task with free hands. Our 
Government have already given pledges to both parties. 
The Arabs maintain that these pledges are incompatible, 
and after examining their arguments we are forced to 


accept the very serious conclusion that the Arabs are 


in the right. The British Government’s pledge to the 
Zionists (the ‘“ Balfour Declaration ’’) is impugned by the 
Arabs on two grounds : (a) that it conflicts with a previous 
pledge given to King Hussein in 1915, in regard to the 
Arabs at that time subject to the Ottoman Empire; (b) 
that in the Covenant of the League (Art. 22), the people 
of Palestine (among whom the Arab element is in an im- 
mense majority) were recognised as an _ independent 
nation, subject to the rendering of assistance by a manda- 
tory until such time as they might be able to stand alone ; 
and further, that, in the same instrument (Art. 20), the 
signatories undertook to obtain release from previous 
obligations inconsistent with its terms (a category in 
which the Arabs argue that the “ Balfour Declaration °” 
must be included). 


On this point (b), the case has gone to the Arabs by 
default, for the Colonial Office, in their reply of April 11th, 
passed over Article 20 of the Covenant in silence, though 
the validity of the ‘‘ Balfour Declaration,’’ as against the 
Covenant, had been the principal argument of their 
previous letter of March ist. It is hard to see how, in the 
face of Article 20 of the Covenant, the Balfour Declaration 
can still stand. But the commitment ir Article 20 was, 
after all, entered into retrospectively, and it is more serious 
if the ‘* Balfour Declaration ’’ is also incompatible with 
a pledge to King Hussein which preceded it in date. Here, 
too, however, it must be confessed that the Government’s 
position is wholly unsatisfactory. 

The point is somewhat technical. In the first draft ot 
a memorandum communicated on May 3oth by the Colonial 
Office to the Arab Delegation and the Zionist Organisation 
the Colonial Office put it on record that the promise given 
to King Hussein ‘‘to recognise and support the inde- 
pendence of the Arabs was given subject to a reservation 
made in the same letter, which excluded from its scope the 
country lying to the west of the vilayet of Damascus.”’ 
Now, ‘‘ vilayet’’ is a technical term of Ottoman govern- 
ment, signifying a certain class of administrative area, and 
there was a “‘ Vilayet of Shams,’’ of which Damascus was 
the capital, and which also included all those trans- 
Jordanian districts to the west of which Palestine lies. 
Therefore, if this ‘‘ Vilayet of Shams’? was the area 
specifically referred to in the original letter to King 
Hussein, then Palestine was undoubtedly part of the 
territory that was simultaneously excluded from the scope 
of the pledge. The Arab Delegation objected, however, 
that, in the text of that original letter, the word “ district,’’ 
not *‘‘ vilayet,’’ had really been used, and that the 
‘‘ districts ’’ of Homs, Hama, and Aleppo were mentioned 
in it in addition to the ‘ district’ of Damascus. Since 
Homs and Hama both belonged, like Damascus, to the 
Ottoman ‘‘ Vilayet of Shams,”’ the Arab Delegation main- 
tained that the words ‘‘ district of Damascus ”’ could not 
possibly mean ‘‘ Vilayet of Shams ”’ in this connection, but 
must refer to a smaller territory immediately surrounding 
the town, and not extending either to the districts of Homs 
and Hama (separately mentioned) in the one direction er 
to the district of Transjordania on the other. 
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This may seem a quibble to readers unacquainted with 
the history of the famous ‘* Secret Agreements,’’ but to 
the initiated it will be obvious that the Arab Delegation’s 





argument is both sound and important, and the officials 
of the Colonial Office (being numbered among the initiated) 
have taken a step which gives their own case away. In 
their letter of June 23rd, the Colonial Office wrote that 
the Secretary of State had ‘‘ decided, after consulting the 
authorities concerned with the early correspondence 
between Sir Henry McMahon and the King of the Hejaz, 
to make a modification in the draft ji.e., the draft of the 
‘* Memorandum on British Policy in Palestine,’”’ in which 
the original letter to King Hussein was quoted| on a 
point of fact.’’ What was this modification? When we 
compare the draft as first submitted to the Arab Delegation 
and quoted by them (Cmd. 1700, p. 25, 1. 46), with the 
text subsequently submitted by the Colonial Office to the 
Zionist Organisation, and now published (Cmd. 1700, 
p- 20, |. 26), we find that the words ‘ Vilayet of 
Damascus’’ in the first draft have been altered to 
‘* District of Damascus ”’ in the second. By thus admitting 
that *‘ district,’’ and not ‘‘ vilayet,’? was the word used 
in their original letter to King Hussein, the Government 
have admitted by implication that Palestine was, after all, 
one of the territories in which we pledged ourselves, in 
virtue of that letter, to recognise and uphold the independ- 
ence of the Arabs. The ‘‘ Balfour Declaration’’ thus 
turns out to be irreconcilable, not only with the retro- 
spective obligation involved in Article 20 of the Covenant 
of the League of Nations when read together with 
Article 22, but with a pledge previously given to King 
Hussein, the acknowledged representative of the Arabs 
themselves. 

Mr Churchill has got his majority in the House of 
Commons, but the fact remains that the British nation, 
through technical blunders in diplomatic negotiation, has 


an exceedingly unfortunate dilemma has therefore arisen. 
A way out has got to be found, and found quickly. The 
first essential point, in our view, is that it is now out of 
the question for the British Government to go back upon 
the Balfour Declaration; the second is that in carrying 
that declaration into practice the Arabs must be assured 
of the privileges and safeguards which a reasonable inter- 
pretation of British pledges might lead them to expect. 
In spite of the verbal contradictions produced by diplo- 
matic blundering, we do not believe that the task of com- 
bining these two achievements is actually impossible. 
Whether the British Government is, in fact, framing its 
policy so as to combine them cannot be said until the full 
text of the terms of the Mandate is published. We suggest 
that before the Mandate comes up for sanction at the 
adjourned meeting of the League of Nations Council this 
month the full text should be laid on the table of the House 
of Commons, together with the original correspondence 
with King Hussein. In a matter where the good faith of 
Great Britain is in question Parliament should not be 
presented with a fait accompli, but should be given an 
Opportunity of prior discussion. 
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INDIAN EXCHANGE AND TRADE.-—I. EXCHANGE. 
Ir is not often that economic affairs furnish a story so 
dramatic and so ironical as that afforded by the course of 
the rupee exchange in the last few years. Before the war 
the currency and exchange system of India had acquired a 
peculiar fame. It had become the standard illustration of 
the possibility of maintaining an effective gold standard, 
not by the ordinary mechanism of a gold standard, but by 
means of what it is customary to call the ‘‘ artificial ’’ 
methods of Government control. Without a gold mint, 
With a currency consisting in overwhelming proportion of 
silver coins, without the express convertibility of these 
silver coins into gold, the Indian Government had for 
many years maintained the rupee at a parity with the 
sovereign of 1s 4d. They had done this by means of a 
series of well-considered devices, of which the central 
feature was the readiness to sell Council and Reverse 
Council drafts at specified rates in unlimited quantities. 
At its inception this policy had been received by the wise- 
acres among practical bankers with general headshakings 
and prophecies of disaster. Its striking success was thus 
not merely a tribute to the intellectual and practical abilities 
of the Indian Civil Servant; it was a triumph for reason 
over mysticism in the domain of currency. Even in that 
domain, where dangerous nonsense is so plausible that the 
practical man has learnt to hold fast to tradition and 
ancient saws, it was demonstrated that theoretical prin- 
ciples, when intelligently applied, could actually be made 
to work. 

The upheaval of the war proved too strong for the gold 
exchange standard system of India; as, indeed, it proved 
too strong for the orthodox gold standard of Great Britain. 
The large favourable balance of trade which soon accrued 
t> India and the rise in the price of silver made it im- 


or the old rate of exchange. When silver rose above the 
critical point of 43d per ounce, the rupee reverted, in 
effect, from a gold to a silver basis, and followed the 
price of silver upwards. During the war the appreciation 
was not serious; the price of silver was kept steady at a 
dellar per ounce by means of an effective system of inter- 
Allied control; and at the Armistice the official rate for the 
rupee was 1s 6d. It was in May, 1919, that the fun began ; 
the price of silver was freed from control, at once took a 
sharp leap upwards, and continued to soar, until in 
February, 1920, it touched the phenomenal figure of 893d. 
After it, willy-nilly, went the rupee; every other month 
saw an additional 2d added to the official rate, until 2s 4d 
had been reached. It was this moment that the ironic fates 
prompted the Indian Government to choose for action. 

So far the appreciation of the rupee had followed a course 
somewhat similar to the depreciation of sterling. During 
the war, a slight departure from parity, held in check by 
measures of control; in the spring of 1919. a violent move- 
ment following the withdrawal of control. There was a 
further parallel. The Indian Government had appointed 
a Committee on Exchange and Currency, which reported 
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or decline in exports leads, in its turn, to a contraction of 
bank reserves, a curtailment of credit, a reduction of 
prices; and thus tends to check imports and stimulate 
exports, and to restore equilibrium. But these corrective 
forces, which are given equally full scope under the 
arrangements of the Indian system, are somewhat weak 
and very slow. They are strong enough to deal with the 
small displacements from trade equilibrium = which 
occurred before the war, but for bringing order into chaotic 
trade conditions they are as futile as are the ** sanctions "’ 
of an ordinary police force for the maintenance of peace in 
Ireland. Genoa has focussed attention upon attractive 
schemes for a general return to gold standards by the road 
of devaluation. In the light of Indian experience, the 
prudence of such projects may be questioned so long as 
such problems as Russia, Reparations, and inter-Allied 
debts remain unsettled. How unfortunate may be the 
consequences if stabilisation is attempted and breaks down, 
the case of India again exemplifies, as will be shown in a 
succeeding article. 




































about the same time (December, 1919) as the Cunliffe 
Committee reported here. The Report bore all the marks 
of a sensible and well-considered document. Stability of 
exchange was the great desideratum ; the particular parity 
adopted a comparatively minor matter. Stability might 
now be re-established on the basis of a new parity, approxi- 
mating to the present rate of exchange ; for, as the Com- 
mittee rightly argued, the price of silver was unlikely to 
rise much higher. On the other hand, to aim at restoring 
the old parity would involve an indefinite postponement of 
stability, with the disadvantage, if the goal were ultimately 
attained, of a further rise in Indian prices, already a source 
of grave discontent. The Committee recommended, 
accordingly, the immediate re-establishment of the gold 
exchange standard system on the basis of one rupee equals 
2s gold, equivalent at the time, or shortly afterwards, to 
well over 2s 6d sterling. 

It is at this point that the parallel with British conditions 
breaks down. A recommendation involving, as did this, 
legislative enactment and a formal alteration of the cur- 
rency basis would not have been adopted in our democratic 
Britain without long, acrimonious, and doubtless muddle- 
headed controversy. But the bureaucrats of India could 
steer the course advised by the currency experts, un- 
embarrassed by the exigencies of politics or the irrationali- 
ties of public sentiment. The Committee’s Report was 
adopted with the utmost promptitude. The Coinage Act 
and the Paper Currency Act were duly amended; and 
10 rupees were solemnly declared to be _ henceforth 
equivalent to one gold sovereign. 

The sequel was no less prompt. The balance of pay- 
ments, which for many years had been strongly in India’s 
favour, swung violently round the other way. The Indian 
Government exhausted its sterling reserves in London, 
incurring a loss of £30 millions, in a gallant attempt to 
meet the formidable demand for bills of England. It was 
in vain. Before the year was out the rupee had sunk well 
below the old parity of 1s 4d; and, apart from occasional 
short-lived recoveries, it has remained below it ever since. 








OUR INDEX NUMBER. 


TuE month of June saw a further slight increase in whole- 
sale prices of commodities, our Index Number having 
risen by 17 points to 4389. This is 130 points above the 
lowest point this year, which was at the end of February, 
and at present it looks as if the first half of 1922 has 
witnessed the end of the long and severe price fall which 
began about two years ago. It is too soon yet to say that 
any degree of stabilisation has been reached, but it ts 
certainly true that the movements of the last six months 
have been very much less violent than those of the three 
previous years, and the half-year closes with a slight 
increase on balance, as compared with the end of the 
year 1921. The appended table shows how the five 
groups and the %otak have fluctuated since the beginning 
of the year :— 





eseed onan it has ; 2 ¢ | le fd! 
As for the price of silver, it had fallen by 50 per cent. aS | 5% 
within five months, and had ceased once more to have any Z 3% . \sea| & 
connection with the rupee. It is not surprising that it Date | oa mse gs 4 826) £ 
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But the significance of the unhappy story must not be Basis (avg. 1901-5)... 300 , 5u0 500 , 400 | 500 100°0 
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musconceived. re mora of it is not the unsoundness of Dec. 1915..... 897 446 731 71l§ 8484 3634 | 165°1 
artificial "’ arrangements like the Indian gold exchange | "” Dec., 1917..... 1286}, 686 | 16843, 839 1484 5845  263°2 
standard, based on Governmental selling of exchange, as| » Nov., 1918.... 1289 | 7824 | 1848 | 903 1 | 6212 | 2826 
contrasted with the solid virtues of an orthodox rotd m Dec. ns +--+) 1505 | 7825 | 18054) 866 | 1557 | | oer 
standard. The policy of the 2s rupee would have {& " Dec., 1919...., 14414 8814 24424 1145 14534 7364 | 334-7 
no less speedily and certainte if Tete pe eG, nave failed | |) Mar., 1920....| 1508 | 914 | 297%)) 1246 | 17095) 8852 | 3706 
) less speedily and certainly if India had had its own gold] |, Dec. ,, .... 1344 | 805 | 1284 1216 1275 | 5924 | 2693 
mint for yeers, and had kept the whole of its currencv| » Dee. 1921.. 9214 636 1106 762 9314 4357 1980 
reserve in the form of gold sovereigns in Calcutta. The » Jan., 1922.. 2074 6544 | 10664) 750 | 9259) 4284 | 1947 


only difference would have been that the exhaustion of 
these gold reserves would have been substituted for that of 
the sterling resources in London. No conceivable system 
indeed, could have maintained a stable rupee exchange 
the years following the Armistice in face of the 
dented fluctuations in the balance of foreign trade 
the war India had built up a tr q ' 
basis of a large 

imports, which vz 
limits. 


, Feb. 4 «++. 948 | 6404 | 10374 6963) 9364 4259 | 193°6 
» Mar. ,, --.. 980 687 1038) 700| 892 4297 195°3 
, April ,, ...., 10083 667 1010 7093) 890 | 4285 1948 
» May ,, «--- 10404 657 1079 710$, 885 4372 198°7 

June ,, ..../ 10004 6763 1135 690 887 | 4389 | 1995 


So far as June is concerned, movements in the individual 
groups have been wider than the change in the total 
would convey. In primary foodstuffs nearly all changes 
were downwards, the exceptions being a sharp recovery 
in pork, and a slight rise in barley. Wheat and flour 
were lower, and there was a _ considerable seasonal 
decline in potatoes. Among subsidiary foodstuffs 
a decline in tea and _ coffee was offset by a 
rise in sugar, and there was a large increase in 
butter. Apart from Australian wool and hemp, which 
were unchanged, all commodities in the textile group 
moved upwards. American cotton rose throughout the 
greater part of the month on poor accounts of prospects 
for the new crop, but dropped back on more favourable 
weather reports. Both American and Egyptian cotton, 
however, closed considerably higher on balance. Yarn 
and cloth have also risen. In their monthly report, 
Messrs Robt. Barbour and Brother, Limited, write :— 
So far as cloth transactions are concerned, progress has been 
very difficult, the rise in prices being too rapid to follow and 
re one curtailing the month’s turnover. It seems probable 
— ae of inquiry on hand that had values retained their 
} ge business might have been put through, but the 


_ total of actual bookings, much of it only arranged by virtue 
of anticipatory purchases of cotton or yarn on the part of spinner 
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Before 
! ade equilibrium on the 
excess of exports of merchandise over 
iried from year to year within narrow 
Both the volume of imports and the volume of 
exports fluctuated considerably, but they moved at any 
time in the same direction. In the last five pre-war years 
the annual export surplus, which averaged about 72 crores 
never fell below 58 crores or rose above 84 crores 
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or manufacturer, cannot have reached a very big figure.......... 
Monsoon news is fairly satisfactory, and the financial position is 
improved to the extent that further progress has been made in 
regard to settlements with overseas debtors, but the concessions 
granted have been iniquitous, and capital resources have been 
severely crippled in consequence. The month closes with no lack of 
prospective business, but with cotton still such an uncertain quan- 
tity that a period of stability, void of alarums and excursions, firm 
enough to keep alive a heaithy tone, but not too strong by reason 
of prohibitive rates to deter would-be customers from replenishing 
supplies, can hardly as yet be looked upon as assured. 


English wool, silk, flax, and jute 
increases. 

In the minerals section, iron and steel are unchanged, 
but coal shows an appreciable decline. The minor metals 
are practically unchanged. Movements in the miscel- 
laneous group were of no importance, the principal 
change being a small increase in tallow. In the table 
below we show the movement of each commodity’s index 
as compared with the end of May, the figure 50 repre- 
senting the average price during the base period, 1gor-s, 
in each case :— 
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Cereals& Meat 1,0008 — 40 Textiles...... 11,135 (+ 56 |Indigo........ eS > see 
—— — iCrystals...... 125 | 
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As a result of these changes, the increase in the total, as 
compared with the figure recorded at the outbreak of 
War, is now 71 per cent., as against 70 per cent. a month 
ago. Taking the indices of each of the groups and the 
total as 100, we get the following changes :— 


| 
| Cereals | Other | 





. ’ Miscel- 

End of— & Meat., Food. | Textiles.| Minerals eee Total. 
—_—_—_—_—_—_——sn ee | | nnn ss (— 
July, 1914...., 100 | 100 | 100 | 100 | 100 | 100 
Dec, 1918....| 226 | 222 | 293 | 186 | 241 | 236 
Dec., 1919...., 249 | 250 | 396 | 247 | 263 | 287 
March, 1920....| 261 260 | 484 | 269 | 309 | 325 
June, 1920....) 261 | 263 | 415 | 278 | 281 | 305 
Dec., 1920 °..| 233 | 229 | 209 | 261 | 230 | 231 
June, 1921....| 203 188 158 | 210 | 185 | 188 
Dec., 1921....| 159 180 | 180 164 | 168 | 170 
Jan., 1922....| 157 186 173 158 167 | 167 
Feb. 1922....| 164 182 168 150 | 169 | 166 
March, 1922 ....| 169 195 168 151 | 161 | 167 
April, 1922....| 174 189 164 152 | 160 | 167 
May, 1922....| 180 186 175 153 | 159 | 170 
June, 1922....| 174 | 192 184 149 | 160 | 171 





As compared with this time last year, the most pro- 
nounced change has occurred in the minerals group, 
which, at that time, showed the largest percentage 
increase over the pre-war figure, and is now the 
nearest to the normal. Textiles, on the other hand, 
which a year ago were the lowest, are now the highest 
but one. Primary foodstuffs and miscellaneous com- 
modities have dropped heavily, but other foods are a 
little higher. 

In many foreign countries prices show further signs of 
an approach towards stability. In the table below we 
show the percentage changes on the pre-war level for 
« number of important countries :— 





| United Ger- Switz’r- ,.. Den- 
| States. France Italy. many.| land. Sweden ark. Japan. 
Nov.,1918...... (gos | 58 | 438 |. 3 367 | «292 | «214 


Highest, 1920..| 227 591 679  6,809* 
a | (Jan.) | (April) (April) 
End 1981 *.. 553 ae 594 


End Jan., 1922, 131 , 314 577 395 171 | 170) 177 | 206 
Feb., 1922 133 | 307 | 562 4,88 170 166 | 182 206 

» Mar.1922 132 | 308 534 5899 | 163 | 164 178 200 

» Apl, 1922 134 315 527. 6,572 Wl | 165 | 177 197 

» May,1922 137 318 .. | 6809 |° 160 | 164 | 19) 1% 


* May, 1922. 






































Bradstreets’ Index Number for the United States for the 
end of May is at the highest point recorded since March, 
1921, and is 12 per cent. higher than it was at the end 
of May, 1921, but it is still 43 per cent. below the high 
record reached at the end of January, 1920. Foodstuffs 
again declined in May, and textiles were almost entirely 
responsible for the rise in the total. In France foodstuffs 
were practically unchanged, but textiles and minerals 
rose considerably. In the case of Germany, the rise in 
prices shows signs of slackening. Taking the level at 
the beginning of January, 1920, as 100, the figure for the 
end of May is 606, as against 584 at the end of April, 


and 317 at the end of 1921. 





VICKERE, LIMITED. 


THE statement that the armament business of Vickers, 
Limited, in the year 1921, except for an order for armour- 
plate received from the Japanese Government, was virtu- 
ally stagnant will be read by the world at large without 
regret, whatever may be the feelings of shareholders. 
From the latter’s point of view, however, it is unfortunate 
that so far as concerns the other manufactures in which 
the company is interested, the trade depression hindered 
any expansion. As the directors put it: ‘‘ There was no 
improvement in the purchasing power of foreign 
countries, while in the United Kingdom the heavy weight 
of taxation and the condition of the money market main- 
tained the general inability of purchasers to incur ex- 
penditure on extensions, new enterprises, or requirements 
which in ordinary times would be counted necessities.”’ 
The three months’ coal stoppage, of course, impeded pro- 
duction, and the writing down of stock to market value 
must have required a large amount in view of the heavy 
decline in prices; but the accounts, nevertheless, show an 
increase in profits in comparison with 1920. The latter 
period, however, included the prolonged moulders’ strike, 
which threw all engineering and shipbuilding production 
out of balance. But the directors do not think fit to 
publish a profit-and-loss account, and while the report 
mentions that considerable reductions have been effected 
during the year in the settlement of accounts with Govern- 
ment departments, on which negotiations have now been 
in progress for several years, it is impossible to tell how 
much profits have been affected by these settlements, 
either in 1920 or 1921. The profit figure, in fact, is of 
little value to the outside investigator, for it is given 
‘after allowing for adjustments of reserves for taxa- 
tion.”’ This may mean little or much, but it certainly 
hides very effectively the results of the year’s operations. 
For 1920 the accounts were presented in the same way, 
and the two figures of profits may, or may not, be closely 
comparable. For 1921 the amount disclosed is £:708,103, 
and for 1920 £541,261. This is after payment of de- 
benture interest. At last year’s annual meeting the 
chairman threw no light on the question, and shareholders 
will be fully justified in inquiring at the meeting on 
Wednesday week the extent to which profits have been 
affected by the liquidation of accounts with the Govern- 
ment. No reports were issued for the three years 1916, 
1917, and 1918, and at the end of 1920 combined accounts 
for the four years ended December, 1919, were published 
showirg ‘‘ net profits for four years,’’ without any quali- 
fying remark, amounting to 44,493,726. The dividends 
paid during the period were 12} per cent., tax free, for 
1916, 1917, and 1918, and 11} per cent., tax free, for 
1919. No distribution was made on the ordinary shares 
in respect of 1920, but for 1921 it is proposed to make 
a payment of 5 per cent. less income tax, absorbing 
£431,042, and leaving £872,993 to be carried forward, 
as against £991,639 brought in, preference dividends for 
the year having required £395,706. 

In the table below we give a summary of the principal! 
items of the balance-sheets published since 1912. The 
most striking feature, it will be seen, is the growth that 
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has taken place in interests in subsidiary and connected 
companies since the war :— 


| inary| Pref. Property, Subsid’ry, Stock in Cash and 
| Sapisal’ | Capital. Reserves. pbiant,&c. Cos. | Trade. __ Bills. 











| ct | £ 

Co gs Li ae £ £ £ £ 

| 3:700,000' 1,500,000 __‘ Nil 3,757,020, 4,095,602 1,120,739 264,396 
iis Ro 41440,000) 1300,000 1,070,000, 4,096,481) 4,025,473, 1,656,701) 269,689 
1914... | 5,549,262) 1,500,000 1,764,000, 4,243,326, 4,706,097) 914,899 792,828 
1915, ||| 5.549784) 1,500,000 2,064,261) 5,724,487 5,448,734) _ 785,003) _ 875, 
1919... | 12,311,548) 8,351,640) » 6,669,159) 7,314,095, 17,236,517) 3,911,685) 3,361,958 
1920......| 12,3'5,483| 8,362,943 6,495,871 7,570,660 18,076,591) 3,481,572) 700,388 
1921... || 12,315,485) 8,363,807 6,495,871 1,660,474, 18,144,967, 2,669,329) 1,620,345 


The acquisition of controlling interests in kindred con- 
cerns is by no means a post-war innovation w ith the com- 
pany, for it will be seen that at the end of 1912 holdings 
of this kind were valued at a higher figure thaa the com- 
pany’s own property. The company was formed in 1867 
as Vickers, Sons and Co., to take over the business of steel 
manufacturers of Naylor, Vickers and Co. In 1897 certain 
armament firms were absorbed, including the Maxim- 
Nordenfelt Guns and Ammunition Company, and the 
company’s name changed to Vickers, Sons, and Maxim. 
In 1902 half the capital of Wm. Beardmore and Co. was 
acquired. Since the war the principal deal has been the 
acquisition of practically the whole of the share capital 
of the Metropolitan Carriage, Wagon and Finance Com- 
pany, Limited, in connection with which the share capital 
was largely increased, six million ordinary and seven 
million preference shares having been created. The chair- 
man of the company claimed that there had been “a 
combination of various allied interlocking manufacturing 
businesses using each other’s products and forming a 
complete organisation capable of producing all the ele- 
ments necessary for the largest electrical generating and 
transportation problems.’’ The company’s present hold- 
ings include all the ordinary share capital of Wolseley 
Motors, Limited, and of the Electric and Ordnance Acces- 
sories Company, Limited, and controlling interests in 
\V. T. Glover and Co., Limited, and in Vickers-Petters, 
Limited. It is also interested in the Swiss firm of Brown, 
Boveri and Co., Metropolitan-Vickers Electrical Com- 
pany, M. L. Experimental, Limited, and Metropolitan- 
Vickers Electrical Export Company. The company owns 
works or interests in Canada, Italy, Japan, Spain, and 
Russia. 

The debenture capital has been steadily reduced during 
the past ten years, namely, from 4,2,752,000 at the end of 
igtr to £1,250,000 at the end of last year, but in the 
middle of 1920 an issue of £:1,500,000 7 per cent. sevea- 
vear notes at 95 was made. The balance-sheet shows 
also a contingent liability of £808,200 for a guarantee ot 
6 per cent. debentures, issued by Canadian-Vickers, 
Limited, and of £824,200 for guarantee of bankers’ loan, 
overdrafts, &c., for subsidiary companies. A detailed 
comparison of the latest balance-sheet with that for 1920 
will be found in another column. From this it will be 
seen that creditors have been reduced by £1,301,300 to 
£,9,054,400, this movement being balanced by reduc- 
tions of 41,898,800 in debtors and of £812,200 in stocks, 
and by increases of £664,400 in marketable securities, 
and of £920,000 in cash and bills. The ordinary shares 
are quoted now at just under 14s. The highest point 
touched since the war was 2} in 1918, and the lowest 
7s. 6d. in the early part of this year. At the present 
quotation the yield works out at about 7} per cent. At 
the conclusion of the forthcoming annual meeting an 
extraordinary meeting is to be held to define more closely 
the wide and undefined powers taken by the company 
before the end of the war to carry on any business or 
industry calculated to turn to account the various 
premises, plant, and works of the company. 








RAND MIDSUMMER DIVIDENDS AND COSTS. 
(BY OUR MINING CORRESPONDENT.) 


THE ominous clouds which appeared upon the horizon of 
the Transvaal mining industry about the time of the 
dividend declarations in December last proved to be the 
precursor of a storm of unprecedented violence. The 
strike which followed the endeavour of the leaders of the 
industry to get costs down to something approaching 
an economic basis developed into a revolution, whose 
tardy suppression entailed resort to military measures. 
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Work was in abeyance for more than one-third of the first 
quarter of 1922, and while production ceased, expenses 
continued, save under the heading of white mining labour. 
To make matters worse, the gold premium declined 
sharply. Asa result, the great majority of the companies 
reported losses of greater or lesser extent for the quarter 
ended March 31st. 

In these circumstances it was a foregone conclusion 
that the dividend declarations in respect of the first half 
of the current year would, as a whole, be lower than for 
some considerable time past. The only matter for sur- 
prise consists in the relatively substantial extent of some 
of the declarations. Tine Meyer and Charlton—which on 
recent preceding occasions had followed a conservative 
policy in the distribution of profits—maintains its interim 
dividend at the same rate as for 1921. All the other 
announcements, however, are at greatly reduced rates, 
while about one-third of the companies do not figure in 
the list on the present occasion. In some cases the pur- 
chase of ex-enemy shares with a view to cancellation is 
a factor. The variations will be seen from a glance at the 
appended table, which covers the past two years and a 
half :-— 








. : Total, | Total, | June, | Dec.., June, 

= 1920. | 1921. | 1921. | 1921. | 1922, 

doar cl celal natasenanininsiegeenbatdiaiatadatiaiiniaiiniplinatendtianmangaiinnsie 
4 o < . S =, | ‘ b 

ele a 15 | ar 
City Deep ........- eee 524.) S74 20 | 17 74 
Consolidated Langlaagte| 124 | 124 5 | 7¢ ee 
Consolidated Main Reef 15 83 Ss} | 5 ee 
Crown Mines.......... 774 | 32h | 10 223 | 5 
Geduld Proprietary .... 174 | 17% 7% | #1 | 6} 
Geldenhuis Deep....... 15 | .«. a ae ae 
Government G.M. Areas 50 55 3 | 20 
Knight Central........ 7é ee oar f° be ° 
Langlaagte Estate .... 10 123 5 | 74 6 
Meyer and Charlton .. 120 100 50 | 50 | 50 
Modderfontein “B”’ .. 824 95 40 | 55 30 
Modderfontein Deep ... 145 60 | & it 8&8 i ® 
New Kleinfontein .... 5 are 5 | ee 
New Modderfontein.... 102% 924 | 424 50 | 20 
New Primrose .......: 5 124 5 ta 
New Unified ...... paws 15 10 | 5 or 
Nourse Mines ........ 12} 6} 24 of | 24 
Robinson Deep “A” .. 2/ os os ie Eee 
Robinson Gold........ 3 2 1 oe ca 
Rose Deep...... osdees 274 15 74 7 | 5 
Simmer and Jack .... 24 24 ee | os 
Spring Mines ........ 20 15 | 74 7h | ee 
Sub Nigel ........ce0. 123 34 3 ae 3¥ 
Van Ryn Gold ........ 15" 124° | 74° 5° | 5° 
Van Ryn Deep........ 65 60 | SO 30 | ©= «(110 
Village Deep........ oe 10 10 | 3} 6} oe 
Witwatersrand Gold .. 20 25 |; 10 15 5 
Anglo-American Corpn.; 10 | 5 5 es 
Central Mining........ 83" 74* 33° 33° | 33* 
Johannesburg Consold. 123° 10* 10° oe 74" 
New Era Consolidated . 20 m4 a m= 6 les 
Rand Mines ........ --| 145 7? | & 35 | 20 
Rand Selection Corpn.. 274 | 27% 15 124 | o- 


* Tax free. 
This table does not include declarations made at dates other than 
June and December, 


As regards the finance undertakings, the Anglo-American 
has been adversely affected by the disorganisation of the 
diamond industry. This factor also exerted considerable 
influence upon the fortunes of the Johannesburg Con- 
solidated Investment Company, whose distribution, never- 
theless, shows only a moderate decline. The Rand 
Selection Corporation is in the same boat with the Con- 
solidated Mines Selection Company, which has been under 
the necessity of passing its dividend for 1921 owing to 
the conditions already commented upon in our columns. 

That the disappointing results for the first half of 1922 
should be accompanied and followed by a considerable 
degree of activity in the share market appears, at first 
sight, something of an anomaly. But optimistic views are 
current as to the beneficial effect which the new labour 
conditions, in conjunction with reduced charges for stores 
and materials, will have upon the working expense ratio. 
Certainly, appreciable progress is being made by some 
companies. If only the cost ratio could be brought down 
to a general average of say 20s, millions of tons of ore 
which have been excluded from estimates as unpayable 
under existing conditions could be made to yield wages 
to the worker and dividends to the shareholder. 
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BOTTOMLEY AND HIS METHODS. 

TuE failure of Horatio Bottomley’s appeal! leaves us with 
dry eyes. That his conviction on the ground of 
fraudulent misappropriation was just is beyond a per- 
adventure, and the severity of his sentence is appropriate. 
Our tears are rather for his hundreds of thousands of 
victims, not only on the score of the losses which most of 
them could ill afford, but also for their unlimited gulli- 
bility. The perpetual gullibility of large sections of the 
public is in every generation exploited by financial sharks. 
The present generation has produced many prominent 
examples of the type, some of them happily now under 
lock and key. For a time they flourish like a green bay 
tree ; but success is always their undoing, for it leads to a 
rashness which eventually oversteps the mark up to which 
financial roguery can be practised with impunity. Of this 
type Horatio Bottomley is in some respects the most 
interesting example that has yet appeared. He loomed 
larger in the public eye than any other of his kidney, past 
or present. He had his ups-and-downs, but the war 
brought him his supreme opportunity. Upon public gul!i- 
bility he could trade with fluctuating success; but upon 
gullibility coupled with patriotic emotion he could flourish 
exceedingly. And we frankly acknowledge our belief that 
he might have continued to flourish at the expense of a 
victimised public until the end of his days had it not been 
for the conspicuous ability and undaunted persistence with 
which our contemporary Truth and its financial editor 
carried through the conspicuous public service of exposing 
his rogueries. 

The methods by which financial crooks batten upon the 
savings of their fellow-citizens are usually an interesting, 
if revolting, study. Hooley will be remembered as the 
prince of shady company promoters and manipulators of 
financial figures. Bottomley, had the war not occurred, 
might never have risen above rivailing Hooley’s position. 
His fame would have rested merely on the records of the 
affairs of the Hansard Union, the Joint Stock Institute, 
and of a score or two mining and other speculative com- 
panies to which the public subscribed their money freely 
and never saw it back. But Bottomley possessed talents 
which would have lifted an honest citizen to high position 
and honour; and the arrival of the war gave these talents 
their grim opportunity. The power of eloquence, which in 
old days had often turned away the wrath of meeting's 
of disillusioned shareholders, was employed upon the 
platform and in the Press to fan every popular prejudice 
and to voice every excess of unbridled patriotic fervour. 
Here was a man who by tongue and pen could sway the 
multitude. Under the stress of war needs, Governments 
and statesmen were glad to use him; and the public grew 
accustomed to seeing his name coupled with those of the 
leaders of the country’s life in every sphere. At the same 
time, his vigorous verbal espousal of the cause of the 
soldier and sailor during the war and of the ex-service man 
thereafter, his prodigal philanthropy with other people’s 
money, his vote-catching political stunts, his pose as a 
ereat British ‘‘ sportsman,’’ assisted in building up a 
popularity with the masses which gave Bottomley an 
unprecedented opportunity of making money out of public 
trustfulness. 

In his later exploits, then—and it is only the adventures 
that brought him to his fall that are of abiding interest— 
Bottomley’s most formidable weapon was popularity and 
the glamour cast by eloquent patriotic professions and 
association with the great. That is the keynote 
of his methods. But his actual financial dealings 
in the Bond Club affairs reveal very clearly a 
second method, purely financial, which, for the sake 
of brevity, we may call the “ snowball »» method. 
He starts one concern. When that begins to go wrong, 
he merges it with another. Shares in the first, together 
With a fresh cash payment, may be exchanged for shares 
in the second, and so on. And all the time the new 
money coming in suffices to pay off such of the sub- 













one Bottomley concern or another. 


scribers to the earlier concern or concerns who demand 
repayment with inconvenient insistence. From the 
wealth of evidence which Truth has unearthed, this 
method may be briefly illustrated. In 1918 Bottomley 
started the War Stock Combination. The avowed idea 
was to raise a fund of £77,500 in 15s 6d subscriptions, 
and purchase £100,000 in War Savings Certificates. 
He got the money and more, and it is a marvellous 
tribute to the prestige that he had achieved that the public 
forgot that the largest holding of Savings Certificates 
that any one holder could purchase was £500. The 
original proposal was to pledge the certificates for 
£10,000 with a banker, and draw for that amount in 
prizes, instead of waiting five years for repayment. 
Owing to the restriction mentioned, National War Bonds 
were purchased, and an announcement (readily swallowed) 
was made that a proper prize drawing had taken 
place. The flotation of the Victory Loan gave Bottomley 
a wonderful opportunity. He appealed on _ patriotic 
grounds for subscriptions to a Victory Bond Club. (In- 
cidentally, subscribers to the War Stock Combination 
were offered exchange into the Club on payment of a 
cash consideration.) Shares were of £1 each, and un- 
limited in number; the proceeds were to be invested in 
Victory Bonds; interest was to be pooled as a fund for 
prize drawings. In spite of glaring errors in the pros- 
pectus, the public subscribed nearly £500,000. Shortly 
afterwards Bottomley, operating from Paris, formed the 
Thrift Prize Bond Club—a scheme similar to the Victory 
Bond Club, except that subscriptions were to be invested 
in French Credit National 5 per cent. bonds. In 1920 
Bottomley announced that the Victory Bond Club had 
been “‘ merged ”’ into the Thrift Prize Bond Club, in spite 
of the fact, which should have been obvious, that the 
French lottery laws made the latter club illegal. Faced 
with this illegality, Bottomley found yet another op- 
portunity for raising money. In exchange for their 
shares in the Thrift Club he offered subscribers Credit 
National Bonds at £15. In spite of the fact that these 
bonds could be bought for 4,9, much money came in this 
way. There is no need to go into further detail. In 
spite of the growing discontent over the earlier schemes, 
in spite of glaring mistakes in his ‘‘ prospectuses,’’ the 
impetus of Bottomley’s war-born prestige carried on his 
‘* snowball ’”’ plans, so that some people could always be 
induced to throw good money after bad. Even up to the 
eve of the recent trial fresh money was, we believe, 
being extracted on some pretext from subscribers to 
So long as prestige 
lasted there was no end to it, and the affairs of all these 


concerns were in such a hopeless tangle that Bottomley 


must have always hoped to hoodwink a jury in case 


of need with his unrivalled forensic persuasiveness. 


Bottomley will not prey on the public again for some 
years, at any rate. But, unfortunately, others will, if 
in smaller and less notorious ways. We would therefore 
implore investors to learn the moral of the Bottomley 
affair. Those who wish to take the most ordinary safe- 
guards to preserve their savings must essentially observe 
a few simple rules :—({1) .Never trust merely to the 
glamour of a popular name. This is of no value as a 
substitute for proper financial organisation and_safe- 
guards. (2) Always approach an appeal for subscription 
in a critical spirit. The more apparently attractive the 
offer, the greater should be the suspicion. (3) If 
possible, never deal except through a recognised member 
of a Stock Exchange or a bank, and, if financially un- 
initiated, always seek advice in such quarters. (4) For 
those whose means are very small, and who have no 
ready access to bank or Stock Exchange advice, it is a 
good rule to stick to the securities of the State, which 
in these days are offered in the smallest denominations. 
(5) Remember that attempts to get rich quickly usually 
mean a quick increase in poverty. If rules like these 
were commonly observed, then hosts of financial sharks 
would be driven either to Carey street or into more 
reputable lines of business. Fortunately for the public, 
a financial crook of Bottomley’s cleverness and ability 
does not appear in every generation, and when he does 
appear he is seldom faced with the amazing opportunities 
that the circumstances of the war presented to Horatio 
Bottomley. 
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vote has received comparatively slight attention. This 
was the announcement by the Under-Secretary of the 
abolition of the duty on palm kernels, exported from the 
West African Colonies to destinations outside the British 
Empire. The imposition of this duty in 1916 under Mr 
Bonar Law’s régime at the Colonial Office was the first 
breach made during the war in the Free-trade policy of the 
British Empire. It was, moreover, an especially serious 
departure, inasmuch as it meant using our political 
sovereignty to promote the interests of British indus- 
trialists at the expense of the native producers. The duty 
is now to disappear, unwept, unhonoured, and unsung. 
Mr Wood, indeed, had the hardihood to say that ‘* it had 
produced extremely valuable results both during the war 
and since,’’ coupled with the discretion to avoid giving 
reasons for this opinion. But he added that, ‘‘ in order 
that it should be really effective two things were neces- 
sary—namely, that the country in which the duty was 
imposed should have a practical monopoly, and that the 
article on which the tax was imposed should be non- 
substitutable. These two conditions did not exist, and 
the Colonial Secretary, on a review of all the circum- 
stances, had decided to abolish the duty.’’ The plain 
English of this appears to be that the duty succeeded in 
injuring the native producer without benefiting the British 
sced-crusher. But the main thing is that the duty is now 
to go. If so short an experience has sufficed for this first 
essay in the new Protectionism, the term of the Safe- 
guarding of Industries Act should be shorter still. 


Notes of the Week. 





Fabric Glove Decision.— Though economic arguments 
may fail, electoral considerations still have power to 
cwav the Prime Minister. It is the pressure of public 
opinion of Lancashire, voiced by the deputation of 
employers and employed, under the leadership of the 
Earl of Derby, which has caused the suspension of the 
order taxing the import of German fabric gloves. In 
form the decision of the Prime Minister to post- 
pone the action until he has received the Lancashire 
case in writing is only a suspension of sentence; 
but, in fact, since opinion will undoubtedly harden 
behind the Lancashire Free-traders, the judgment 
against Lancashire will probably be postponed indefinitely, 
whatever may be the fate of the other proposed orders. 
The incident has been one of the most perfect examples 
that could have been designed to illustrate the unex- 
pected repercussions of Protection, and it is just possible 
that the reflection which it may stimulate will induce 
the Government to suspend action on Part Il. of the 
Safeguarding of Industries Act altogether. To put it 
into effect to-day is most untimely. The Supreme 
Council having lectured the Succession States of Central 
Europe on the folly of imagining that trade can recover 
if they shut out one another’s goods, the Brussels and 
Genoa Conferences took up the tale, and did their best 
to check the growing spirit of restrictive nationalism in 
fiscal affairs. Great Britain alone was in a position to 
preach this doctrine effectively, and was a country 
to which everyone in Europe who was fighting 
for a more liberal tariff policy in his own country 
looked for support. It is at this critical moment 
of European affairs that the Government chooses 
to surrender its strong position, in return for an 
Act which gives a doubtful protection to one or two 
insignificant industries, barely pays the costs of its 
administration, and is too feeble to be an effective weapon 
for beating down other countries’ tariffs. It is un- 
scientific, and we venture to think that it could not 
possibly pass the House to-day in its present form, for 
since it was put upon the Statute Book German exchanges 
have given the world an object-lesson in the true meaning 
of exchange fluctuations. Six or eight months ago the 
internal value of the mark was three or four times as 
great as the external value, and the imposition of a 33} 
per cent. duty was absurdly inadequate to influence the 
importation of German goods, which entirely depended 
upon whether the German producers could give delivery 
or not to British merchants. Two months ago, as we 
showed in a recent article, the internal and external 
\alues were rapidly overhauling one another, and in 
ceitain important enterprises British manufacturers were 
undercutting German goods, both in Germany and else- 
where in Europe. Yet the Government’s attempt at 
scientific protection ignores these variations by maintain- 
ing a steady 33} per cent. duty until the Act expires. 
Finally, the Act is opposed to the whole of our financial 
policy, for according to the letter of the statute there is 
hardly any import to which, at certain conditions of the 
exchange, the Act could not be applied, and if this were 
done it would quite clearly obstruct the recovery of the 
commerce of Germany or any other European country. 
If the Safeguarding of Industries Act were administered 
in such a Way as to have any effect at all on the European 
situation, it would be in the direction of preventing a 
stabilisation of the exchanges, and there is no serious 
politician who would argue to-day that any small stimulus 
sh the AG eh hv on element a ara 
gh in the balance against the 
encouraging effect on the whole economic situation which 
would be caused by greater exchange stability. 





_—_—_— 


Teachers’ Pensions.—On May 16th the second reading 
of the School Teachers (Superannuation) Bill was inter- 
rupted by a Government defeat on a motion for the 
adjournment. The debate was resumed last Monday, 
and the second reading carried by 210 votes to 54. It 
will be remembered that the Government defeat on May 
16th was due to the uneasiness of M.P.s as to whether 
the Government, in making teachers’ pensions con- 
tributory, was breaking faith with this important bod: 
of public servants. A Select Committee was appointed to 
look into the question, and by a narrow majority reported 
in the Government’s favour. Hence the easy passage 
of the second reading on Monday. In deference, how- 
ever, to the dissatisfaction that remained, particularly 
on the Labour Benches, Mr Fisher agreed to limit the 
application of the Bill to two years, and also intimated 
the willingness of the Government to make concessions in 
the case of teachers not in receipt of the full Burnham 
scale. With such concessions the passage of the Bill is 
apparently assured; so that the narrow majority of the 
Select Committee will probably prove to have had the 
triple result of helping the Government out of an 
awkward impasse, of soothing the consciences of 
members of the House of Commons, and of saving the 
taxpayer 42,000,000 or so per annum. 





American Cotton Crop.—At the beginning of this week 
the Agricultural Bureau of the Department of Commerce 
of the United States Government published important 
statistics relating to the cotton crop for 1922-23. The 
condition of the growth on June 25th was stated to be 71.2 
per cent., against 69.6 per cent. on May 25th, 69.2 per 
cent. at the end of June last year, and 70.7 per cent. in 
1920, and a 10-year average of 76.9 per cent. The Bureau 
estimates the acreage at 34,852,000 acres, against the 
revised figures of this season of 31,763,000 acres, an 
increase of about 10 per cent. On the basis of the 
statistics issued a crop of 11,065,000 bales is indicated, as 
compared with an expected yield of about 8,500,000 bales 
for this season. ‘* The condition report,” writes our 
Manchester correspondent, ‘‘ was much worse than antici- 
pated, and a smart advance on prices of 3d a lb occurred, 
but since then the rise has not been maintained. Many 
Lancashire traders discredit the statistics issued by the 
American Government. There is a probability, however, 
of consumption in 1922-23 being 13,000,000 bales, and if 


the crop turns out to be less than that amount, lower prices 
can scarcely be expected.”’ 








Palm Kernels and Protection.—The affair of the Ruten- 
be rg Contract seems so greatly to have intrigued both the 
House of Commons and the public that the most important 
feature of the debate last Tuesday on the Colonial Office 
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The Scuttled Steamers.—Within the past few weeks it 
has been found by three separate judges that three 
foreign-owned steamers which went to the bottom last — 
year were deliberately scuttled by the masters, with the , 
connivance of the owners, for the value of the insurance | 
money. Of the three steamers one (the ‘‘ Leonita,”’) was | 
Spanish-owned, and the other two, the ‘‘ Gregorios *’ and 
the ‘** Johanna,’’ were Greek. The ‘‘ Leonita,’’ which 
was purchased from the American Government, to whom | 
heavy instalments had still to fall due, was sunk in the ! 
\tlantic in a very convenient position, and all the members 
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of the wow were brought safely to land. The ornare Correspondents in all parts of the world. 

i case was that the sinking followed a bad mechanical 

tneakdown of the engines, which broke an induction pipe, 

: and allowed the water to flow into the steamer in such : peas oT 
; quantities that it was hopeless to attempt to save her, and Taam Ruse Masse 

she sank within a few hours. This story, to be credible, | 
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postulated so many remarkable coincidences that Mr 
Justice Rowlatt regretfully came to the conclusion that 
the boat was intentionally sunk with the privity of the 
owner, which (given the scuttling) was beyond a doubt, 


and found for the defendant underwriters. In this case 


1914. | 1918. | 1919. | 1920. | 1921. | 1922. 


2.0 vs £ £ 
Gross profits ../ 310,993 | 394,199 502,379 | 669,464 597,582 642,337 
Srought forwd.| 19.223 | 61.872 | 65.358 | 70,435 100.526 | 108.994 

330.216 | 456.071 | 567.737 | 739,899 698,108 | 751,331 
Income-tax, &e.) 28733 | 96.217 140.167 |140,862 155,099 | 157.071 








once the facts were established the law presented no | Debenture int.) 36,409 | 28,813 | 27,090 | 27,090 27,090 ,_ 27,302 
difficulty, for the person on whose behalf the insurance | ®eserve & dep. 100,550 | 60,000 | 125,000 | 255,000 en 
was effected was the guilty party, who by his guilt had | Balance ...... 164,524 | 271,041 275,480 | 316,947 410,919 | 401,958 
i robbed himself of any claim on his underwriters. The two | Preference div. 13,499 | 10,684 10,045 | 11,432 11,432) 11,521 
Greek steamers presented a different set of circamstances, | OTUBatY div. .| 130,000 | 195,00 | 195,000 | 204,989 | 290,493 | 291,667 
; 1 < stea! S presented a different set of circumstances, (10 %) | (10 %) | (10 %) | (10 %) | (10 %) | (10 %) 


and involved the most difficult questions of law. The 
assured here were not the guilty owners, but innocent 
mortgagees who had advanced money on the steamer, 
and to protect the loans had themselves taken out policies 
of insurance. The actions were brought by them against 
(1) the underwriters covering war risks, and (2) the under- 
writers covering marine risks. The 
directed against the war 


attack was first 
underwriters, because the 
captain and crew said the vessels had been sunk by 
mines, but as the cases developed in court it became 
apparent that the damage had not been done by mines, 
and in spite of a desperate attempt by counsel and wit- 
nesses to prove that floating wreckage was responsible, 
both Mr Justice Greer and Mr Justice Bailhache decided 
that the vessels were sunk by the captains with the privity 
o! the owners. This put the owners out of court, but the 
difficult question remained as to whether the mortgagees, 
who were admittedly innocent, could still recover from 
underwriters, despite the guilt of the owners and the 
captains. In a _ nutshell, the question is ‘‘ Was the 
proximate cause of the loss the criminal action of the 
captain and the owner, who opened the seacocks, or was 
it the inrush of sea water which followed the opening of 
the seacocks? ’’ Should the judge attribute the loss to 
the crime which led to the sinking, or to the sea water, 
which actually filled the vessels, and so caused them to 
go to the bottom? If the loss is in law attributable to 
the crime, the mortgagees have no claim; if it is attribu- 
table to sea water, they have. The judges, following a 
25-year-old judgment of the Court of Appeal, decided that 
the proximate cause was sea water, and gave judgment 
for the mortgagees, though Mr _ Justice Bailhache 
obviously did so with reluctance and much doubt. To the 
layman the question seems ridiculously silly, and that 











Carried forward) 21,025 | 65,357 | 70,435 | 100,526 | 108.994 | 98,770 


The reserve fund is credited with £150,000, as against 
£100,000 a year ago, and £10,000 now goes to super- 
annuation and staff fund. The ordinary dividend, which 
is paid free of income-tax, is maintained at 10 per cent., 
but the carry forward is reduced by 10,000. The 
ordinary capital has been increased by £200,000, 20,000 
#10 shares being allotted in part payment of purchase of 
distilleries from James Calder and Co., Limited. 
shares, however, have not yet ranked for dividend. 
Property and plant together show an® increase of 
£184,000, but debtors have been reduced by £314,900. 
Loans to subsidiary companies have been increased by 
£263,900 to £685,000, and loans from subsidiary com- 
panies reduced by £152,000 to £297,900. Stocks of 
spirits, grain, &c., which ‘‘ are put down as usual at 
safe prices,’’ stand at £2,186,700, or £17,100 more than 
a year ago. An analysis of the balance-sheet will be 
found in another column. 


These 


Burmah Oil.—The report for 1921 of the Burmah Oil 
Company shows a sharp drop in profits, which brings 
them down to the level earned in 1917. This decline is 
attributed by the directors to the fall in the value of the 
rupee, together with the reduction in the market value 
for all petroleum products, the latter mainly affecting 
the company in its production of paraffin wax, and 
petrol ‘‘ sold outwith India.’’ The drop in _ profits 
amounted to £1,650,000, as may be seen from the follow- 
ing comparison of results :-— 
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hundreds of thousands of pounds should depend on the 1914. i918. | 1919. | 1920. | 1921. 
answer to it, ludicrous. But law is law, and where rar ta. ars gs ee eee ea 
commonsense and law come to blows, it is commonsense Trading profit ..| 971,278 | 2,849,103) 4,344,469| 3,965,950, 2,353,894 
that takes the count. Interest, &c.....| 58,555 215,692 ~— 322,177; 284,510 
ie 1,029,613 | 3,064,795| 4,631,618) 4,288,127) 2,638,404 
isti F .—The industrial depression has | Income-tax 50,509 | 268,927} 318,121) 294,835 470,733 
| bs Distillers Company > e 4. Profits | Administration. 27,596 52,550, $126,761| 103,713, 106,055 
| eft the Distillers’ Company a most unscathed. Profits | Denreciation....| 124.242 peeks: Peahvstiny Begg: a 
tor the year 1920-21 dropped, it is true, by 4,70,c0o from | War expenses a cael ccna 20.000! 20.000 
the high record of the previous year, but in the year | OT erve -..1.., 200,000 | 186.695) 1,361,447] 346,848, 358.827 
ended May 15th last they rose again by £45,000 to Pref. dividend ..| 55,375 | 36,750) 42,000, 44,531, 126,000 
£642,300, which, with the exception of the boom year | Ord. dividend ..| 523,875 | 857,250) 1,428,750) 1,543,050) 1,545,289 


(274%) | (30 %)t| (50 %)t 


referred to, is the highest figure touched in the history i 
of the company. Results for the past four years, and Carried forward..| _ 72,601 | 1,776,229) 1,536,994] 2,142,184) 359,584 
lor 1913-14, are compared below :— t Including donation of £50,000 to Cambridge University 


(30 %)t, (30 %)+ 








+ Tax free. 
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Agricultural and General Engineers.—The report for the 
year ended March gist last of Agricultural and General 
Engineers, Limited, founded in 1919 to obtain controlling 
interests in a number of agricultural and other engineering 
concerns, shows that the combined results of all these com- 
panies is a loss of £217,000, after writing down stocks 
and work in progress to market value and providing for 
taxation. The parent company is able to show a profit o! 
£51,200, of which no less than £31,300 is interest on 
loans to associated companies. Results for the past two 
years compare as follows :-— 


The increase in income-tax is more apparent than real, 
for a year ago there were various deductions for amounts 
recovered. The amount carried forward from the 1920 
accounts was subject to taxation estimated at £,1,935,000. 
The latter proves to have been 415794,100, as the amount 
brought into the 1921 accounts 1s £348,082. The reserve 
appropriations include £200,000 to general reserve, 
£20,000 to insurance reserve, and £108,800 to 
employees’ provident fund. The amounts written off for 
depreciation and field expenditure before profits were 
struck totalled £1,247,700, as compared with £,1,153,700 





















































in the previous year. After payment of the 30 per cent. 1990-21. 1921-22. 
dividend, free of tax, the same as in the previous year, ce lees ne 
there remains £359,600, ont £11,100 more than — Brought forward......++ese+ ee 456 
brought in, to be carried forward, subject to corporation 

profits tax. During the year an issue of £,3,000,000 8 ia 90,201 .... 51,691 
per cent. preference shares was made, and these ranked cceraseasres*e** seeeeeee atten °°*? 37,663 
for six months’ dividend, which absorbed £84,000. A a. an. 5. See 
detailed analvsis of the balance-sheet will be found in 


the usual column. The directors mention that there has 
been within recent weeks a rather stronger tendency in 
petroleum values, and they anticipate that if this is 
maintained the current year’s results will be as good as 
those of the previous year. 


Out of the amount available £31,400, the balance of pre- 
liminary expenses, is written off, and provision for two 
years’ income-tax and corporation profits tax requires 
£6,300. No preference dividend is paid, the arrears at 
the date of the balance-sheet being 4,43,200, and the report 
adds that interest to the net amount of £17,600 is, under 
contract, payable on the balance of the purchase price of 
shares in associated companies, pending an issue of 6 per 
cent. preference shares to the amount of £168,300. For 
this purpose it is proposed to convert 168,300 of. the un- 
issued ordinary shares into preference shares ranking pari 
passu with the existing preference shares. The unissued 
ordinary capital at the date of the balance-sheet was 
£4,414,400, but the company is under agreement to issue 
further ordinary shares in respect of foreign debts 
recovered by associated companies. Shares in associated 
companies stand in the balance-sheet at cost-—namely, 
£:2,981,200—and debentures at £458,000, while the 
balance of the combined net assets of these companies is 





The Anglo-Dutch Report.—The net profits of the Anglo- 
Dutch Plantations of Java for 1921 make a more favour- 
able showing than might have been expected, being 
£116,556, against £147,186 in the previous year. A year 
ago 10 per cent. was paid on the 1,286,780 old shares and 
24 per cent. on the 643,390 new bonus shares. This year 
6 per cent. is to be distributed on the full 1,930,170 £1 
shares, leaving a small sum to be added to the amount 
brought into the accounts to be carried forward to the 
current year. Recent years’ results compare as follows :— 








1917. | 1918. | 1919. 1920. 1921. | given as 43,331,300. ‘There is no reserve fund, and the 

—— |__| —____|—_____ | directors, ‘‘ whilst drawing attention to the loss on balance 

| £ £ ED a a made by the associated companies, do not propose making 

FD SAGE +020 +000 1,165,21671, 286, 780 ne 1,950,170 [1,950,170 | any reserve in this year’s accounts, as the basis on which 
Net profit ...... wees 81,615 89,317) 215,350 147,186 116,556 the conce-ns were acquired. ctaseees provides ample margin.” 
ret forward ..... 48,483 71,937) 58,311) 48475 50898| There are contingent liabilities in respect of partly-paid 
Available for distribu- ——~——___|_____ ——————— | acquired shares amountin 3,8 and in respect of 
ORs chdincapooes 130,098 161,254, 273,661) 195,661 | 167,454 Saeed shee eaten > 22a, 008 Se-eeagecs C 


guarantees of overdrafts of associated companies amount- 
ing to £,260,200. 











Paid in dividends...., 58,167, 102,943) 225,187) 


144,763 | 115,810 Apart from investments in and loans to 


\(10 on old } associated companies, the only asset of any size in the 
Rate per cent. ...... 5 8 174 a lL 6 balance-sheet is leasehold property in Aldwych, £187,000, 
a. es cash standing at £8,300. 


Carried forward 71,937 58,31]1| 48,475, 50,898 | 51,644 


The results would have been better but for tea crop dis- 
appointments. The 1921 tea crop was 1,620,778 Ibs, 
against 2,083,831 ibs in 1920, and the net selling price 
was only 5.g1d per lb, against 7.44d. The rubber crop 
Was 2,369,002 lbs, against 2,559,004 Ibs, the net selling 
price falling trom 1s 6$d to 1s 3d, but costs were also 
brought down from over a shilling to 10}d per Ib. As 
regards the current year, the directors have decided to 
reduce rubber tapping still further, and, of course, a 
selling price of 1s 3d can hardly be looked for. But two 
references in the report to expenditure are hopeful. The 
first statement is: ‘‘ The representative has effected im- 
portant reductions in the general expenditure of the com- 
pany, which it is expected will have a marked effect on the 
cost prices of products and general working during the 


Anglo-Polish Bank.—Highly successful results are dis- 
closed in the report for 1921 of the Anglo-Polish Bank, 
formed in the spring of 1920 under the auspices of the 
British Overseas Bank. Credit is given in the report to 
the latter for the support of their ‘* powerful organisa- 
tion.’* Moreover, *‘ it was mainly owing to this valuable 
assistance and connection that it was found possible to 
effect transactions which far surpassed the resources of 
the Anglo-Polish Bank, Limited, itself.’’ The development 
of the bank, indeed, is said to have been ‘‘ so rapid ’’ that 
the directors had to make “ special effort’’ to keep level 
with the work required for the internal organisation of the 
bank. Profits for the year amounted to 166} million Polish 
marks, of which 9,375,000 was devoted to a dividend of 





year.’’ The second passage is as follows :—‘‘ The year 
opened with a continuation of the adverse labour condi- 
tions of the previous year More normal conditions 
have supervened, and the year closed with labour, as 
regards volume and rates, again on normal levels... a? 
Che outlook for important cost reductions in the current 
year is therefore favourable. Happy in these critical days 
is the plantation company with large liquid resources ad 
this happiness the Anglo-Dutch enjoys. The balance-sheet 
shows gilt-edged investments which, at the middle-market 
price of December 31st last, were worth Aly 

Even if the acute rubber crisis | ne ti 
company, thanks to its interest 
strong liquid resources 
weathering the storm, 
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30 per cert., 35} millions was placed to reserve, and 50 
millions capitalised, raising the paid-up capital to 100 mil- 


lions. At the end of the year the capital was raised from 


25 to 50 millions, the bulk of the new issue being taken 
up by a Polish bank. The balance-sheet shows curren! 
accounts at 318} million marks, while cash stands 
at 40 millions, balance at the State bank at 148 millions, 
bills discounted at 154} millions, and 


one public securities at 
118 millions. ; 





Financial Conditions in Japan.—Cable advices from 
Japan state that since last month general economic con- 
ditions have somewhat improved. Thanks to a plentiful 
supply of credit the large demand on the banks for money 
or purchasing new cocoons by raw silk manufacturers 

s been easily satisfied, and the market passed through 
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the end of the half-year under easier conditions than had 
been anticipated in March or April. While the rate of 
day-to-day money was quoted at 11 per cent. at the end 
of the month, that of money running over the next month 
was only 8} per cent., showing the general tendency of 
the market, which fully expects cheaper money for some 
time to come. The raw silk market in Yokohama is 
steady owing to small stocks, while new raw silk is 
gradually arriving; the stock held by the Imperial Silk 
Company has now been reduced to 450,0c0 kin. The rice 
market, which was very strong in consequence of little 
rain in the wet season, has become slightly weaker now 
that fair quantities of rain in various districts are 
reported. 


Shamva Mines.—The past year, writes our mining 
correspondent, may be regarded as marking the beginning 
of a new phase in the history of this Rhodesian enterprise 
—-unique in the possession of a mountain of low-grade ore. 
In his 1920 report the consulting engineer laid considerable 
stress upon the importance of the removal and treatment 
of the large tonnage of overburden which overlies the 
better ground. For the year in question the quantity 
of low-grade or ‘‘ excess’’ material extracted was 
slightly in’ excess of that taken from the estimated re- 
serves. For the purpose of enabling the company to 
operate on a larger scale eight Nissen stamps with one 
tube mill were installed, and came into operation at the 
beginning of 1921. A natural corollary to the foregoing is 
the inclusion in the reserve estimates of a large tonnage of 
material, low-grade but payable, hitherto not taken into 
account. Hence the jump in quantity and decline in 
average shown by the ig21 figures in contrast with those 
for preceding periods. The salient features of the past 
three annual reports are set out below :— 


1919. 1920. 1921. 
Ore crushed ........tons 599,300 .. 609,500 .. 595,500 
SU SOOEE k6uabaanes ozs 95,520 .. 96,720 .. 87,120 
Cost per ton ......pence 114.60 .. 12518 .. 122-50 
Wet peoht ..ccccccccec’és RISOZGS .. GaSOe .. 186,100 
Dividends.............. 135,000 .. 180,000 .. 180,000 
re aistican se = 25,800 .. 10,200 
Brought forward ...... 49,700 .. 93,150 .. 110,870 
Carried forward ........ 95,150 .. 110870 .. 75,790 


Ore reserves........tons 1,982,000 .. 1,981,250 .. 2,801,000 
Valuec......eseeee-.dwt. 43 eo obs! 
That, despite the increase in the treatment capacity, the 
tonnage crushed last year should fall somewhat below the 
1920 total is due partly to the need for reconditioning the 
old plant, and partly to a stoppage of 32 days through 
labour trouble. With lower-grade ore sent to the mill, the 
yield of gold inevitably declined, and the revenue was 
further cut down by the fail in the gold premium. These 
two factors in combination reduced last year’s income by 
£72,400 to £463,300. The cost ratio remaining practi- 
cally unaltered, maintenance of the dividend at 30 per cent. 
entailed drawing upon the carry forward to the tune of 
£35,000. Two interim distributions of 74 per cent. each 
have been announced in respect of the current year. Upon 
this basis the yield on the shares at 30s cum. dividend is 
over 20 per cent.—a rate which makes a fair allowance for 
contingencies. Future distributions will depend partly 
upon the extent to which reduced wages and lower charges 
for stores will offset the decline in the gold premium. The 
May average was 9s, as against somewhat over 10s for 
the whole of 1921. 


The Russian Situation.—The fourth of the Manchester 
Guardian Commercial Reconstruction Numbers, which ts 
mainly devoted to Russia, is probably unique in inter- 
national journalism, for in it the editor, Mr J. M. Keynes, 
has persuaded the heads of the Soviet Government to state 
their own case to the world. The illness of Lenin has pre- 
vented his sending his promised contribution, but foreign 
alfairs, industry, agriculture, Labour, and finance are 
dealt with by the various experts. External views of the 
Russian situation are supplied by Lord Robert Cecil, M. 
Painlevé, and Signor Orlando, and by a number of Ameri- 
can contributors, some of whom supply some of the most 
uncompromising criticism of the Bolshevik régime. No 
one who wishes to understand the Russian situation should 


fail to study this remarkable production, whose only short- 
coming is the absence of any statement from the British 
trader’s standpoint. 


Claims Against Bulgaria.—The Administrator of Bul- 


garian property has, under the powers conferred upon him 
by Section 1 (iv.) of the Treaty of Peace (Bulgaria} Orders, 


1920-1922, and with the approval of the President of the 
Board of Trade, prescribed September 30, 1922, as the 


final date by which proofs of debts by British nationals 
against Bulgarian nationals, and other claims by British 
nationals against the Bulgarian Government, must be made 
in order to rank for payment of the first dividend to be 
declared by him out of the Bulgarian assets within his 
Majesty’s Dominions or Protectorates which are subject 
to the charge created by Section 1 (i.) of those Orders. 
British nationals who have claims against Bulgarian 
nationals or the Bulgarian Government under Part IX. 
(Economic Clauses) of the Treaty of Neuilly-sur-Seine, 
with the payment of which the Bulgarian assets above 
rcferred to are charged, and who have not yet lodged their 
claims upon the prescribed forms with the Department for 
the Administration of 


Bulgarian Property, Cornwall 
House, Stamford street, London, S.E. 1, should do so 
immediately, as any such claims lodged after Septem- 


ber 30, 1922, will only be permitted to rank against any 


surplus of the above-mentioned Bulgarian assets which 
may remain over after payment of the said first dividend. 





Tue third annual Norwegian Industries Fair will this 
year be held from September 3rd till roth at Christiania. 





Opersea Correspondence. 


THE IRISH FREE STATE. — SUPPRESSION OF 
REBELLION—STRENGTH OF THE PROVISIONAL 
GOVERNMENT—LABOUR'S ATTITUDE. 


(FROM OUR CORRESPONDENT. ) 
DuBLIn, July 6. 


THE definite ascertainment of the national will of Ireland 
a fortnight ago has proved a veritable quickening of the 
lenged-for offspring with whom she has been pregnant so 
long. Scarcely were the election returns completed when 
the Provisional Government struck its first blow at the 
armed forces of disorder. To-day the backbone of open 
resistance is broken, though undoubtedly the vanquished 
will continue to practise, at the expense of the community 
which they profess to love, those insurrectionary tactics 
which are so carefully worked out in the propagandist 
handbooks of militant anarchy. Their atrocious anti- 
patriotic and anti-social activities, however, have one 
salutary effect : they have stimulated, and will continue to 
stimulate, the concentration of the national will and its 
determination to realise itself in a firmly maintained 
system of peace and order. Amidst the storm of shot and 
shell, with the attendant flames and bloodshed following 
close in their train, the good ship Ireland has found her- 
self, has braced herself to take the strain, and has 
triumphantly forged ahead in her appointed course, The 
people are proud of their Army, of its gailantry, its efh- 
ciency, and that zealous unity of spirit which serves it well 
so far in lieu of the mechanical discipline of the older- 
established armies. They have confidence in the chiefs of 
the Provisional Government, whose general policy, which 
was open to misconstruction, has been vindicated by its 
later development, and whose temper and sense of per- 
spective have been really admirable. They will respond 
generously to the national call to arms, issued to-day, by 
the aid of which the Provisional Government proposes 
systematically to stamp out the embers of the revolt as 
they flicker into activity sporadically throughout the com- 
munity. ‘Thus, if they remain true to themselves, after a 
brief space will they enter into their promised land, which, 
in truth, will prove for them, economically speaking, a 
land flowing with milk and honey. In the meantime, the 
salutary process of purging the body politic of noxious 
disorders must have cost the country some three or four 
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millions. sterling. But if the forces of hysterics, high- 
falutin’, and pseudo-intellectualism have been suppresse , 
no sane Irishman will grudge the cost. Too long have they 
been allowed to mislead honest men by disingenuous 
appeals 10 patriotic ideals. se 
"Tales salah development of the situation is significant. 
Labour is showing a disposition to fish in troubled waters. 
It has protested against the postponement from July 1st 
to the 1sth of the first meeting of the newly elected Dail. 
Its leader, Mr Thomas Johnston, admitted, by the courtesy 
of the Provisional Government, to Mountjoy Gaol to inter- 
view the imprisoned rebels for a specific purpose, used the 
opportunity for giving publicity and currency to the 
prisoners’ views in a matter of controversiai propaganda. 
Some of its extremists have obviously been in unofficial 
alliance with the rebels, and it is already pretty clear that 
it will, at least, not facilitate the Provisional Government. 
Apparently, it dislikes any form of government which 
provides an Executive prompt and strong to suppress every 
form of sectional disorder. Short-sighted as this is, the 
fact remains. Labour, in Ireland as elsewhere, has not yet 
realised that by constitutional action in a democratic 
country it can achieve all that it really wants It still 
hankers after illegitimate power—after the strike which 
the State is not strong enough to control. Large numbers 
of farmers and commercials who voted Labour at the 
recent election in protest against militarism are beginning 
to realise that they would be better off with a policy and 
a party of their own. 

Now that Ireland has started to curb her extremists, the 
question is whether North-East Ulster will follow her lead. 
Sir James Craig has told us that the disorder in Southern 
Ireland is the cause of the troubles in Belfast. Mr Collins 
has replied that the converse is the case, and the chrono- 
legy of the last two years would appear to confirm his 
view. But, be that as it may, he has started most drasti- 
cally to put his house in order. Will Sir James Craig 
fellow suit? What has happened in Belfast would go far 
t» ruin the moral credit of any city, and the developments 
bid fair to bring economic disaster close on their heels. 
The Ulster Association has issued from its London office 
a statement upon the position as to the trade and financial 
position, with the object, apparently, of restoring confi- 
dence in British business circles, to the loss of which it 
expressly refers ; and it deprecates economic isolation from 
the rest of Ireland, while viewing the prospect of it ‘‘ with 
a good deal of equanimity.’’ It may yet achieve both its 
objects if the North-East Ulster Government will grapple 


with its own extremists as the Provisional Government of 
Ireland has done. 


in the 10 other central reserve cities throughout the 
country will lower their rediscount rates, although such 
action probably will not be taken at once by all of them; 
they will be governed by conditions in their respective 
districts. The Bank rate reduction was followed by freer 
offerings of time money at 4 per cent. for the 60 and 
go-day periods, and at 33 per cent. for 30-day loans, while 
the business paper market has shown a downward trend 
to a 4 per cent. basis, as against 4} to 44 per cent. discount 
rates heretofore prevailing. 

Following the successful conclusion of negotiations for 
the settlement of Mexico’s foreign debt, Finance Minister 
de la Huerta is conferring here with representatives cf 
leading American oil companies which operate in Mexico. 
The latter, it is understood, are seeking to obtain the 
Mexican Government's approval of a plan which will afford 
proper security to the companies, and also will assure the 
Government of its share of the benefits accruing from 
development. The companies, it seems, propose to act 
concertedly in exploration work, if guarantees are 
obtained, although it is said that they are not endeavour- 
ing to secure any special favours or concessions. They 
wish to learn what burdens, if any, they may have to bear 
in the shape of regulatory laws, taxation, and so on, before 
they start expenditures in search for new oilfields in 
Mexico. The plan now under consideration is to pool al! 
undeveloped Mexican acreage of American companies for 
development by a corporation to be owned and controlled 
jointly by them. Many oil men believe that such joint 
operation in exploration work would save much useless 
expenditure of time and money. American oil interests 
attending the conferences are those who visited Mexico 
City last April to negotiate with Mexican Government 
officials on export taxes and other matters. 

A bank merger of more than ordinary interest is the 
proposed consolidation of the Bank of New York and the 
New York Life Insurance and Trust Company. The 
trustees of the latter and the directors of the bank have 
already approved of the union under the name of the Bank 
of New York and Trust Company, and arrangements are 
being made for special meetings of the stockholders to 
ratify the plan. Edwin G. Merrill, president of the New 
York Life Insurance and Trust Company, will be president 
of the consolidated company, while Herbert L. Griggs, 
president of the Bank of New York, will become chairman 
of the board of trustees. The new institution will have a 
capital stock of $4,000,000, surplus and undivided profits 
of about $12,000,000, and net deposits exceeding 
$50,000,000. For the immediate future, both institutions 
will continue to maintain their present headquarters in 
Wall Street. The Bank of New York is the oldest bank 
in New York City, having been organised in 1784. ‘t 
was founded as a State bank, but after the close of the 
Civil War, in 1865, it was converted into a national bank. 
The New York Life Insurance and Trust Company was 
the first financial institution in the United States to begin 
business with ‘‘ trust company ’’ as a part of its title. It 
was organised under a special charter granted by the New 
York State Legislature in 1830, and has always made a 
specialty of personal trusts. ' 

Ordinarily, a reduction in the Federal Reserve rediscount 
rate and relaxation in money would stimulate activity at 
rising prices in the bond market. The latter, however, 
has ruled extremely dull for several days, and price fluc- 
tuations in most instances have been so narrow as to 
excite comment. One of the few features was the advance 
in Liberty Loan 4}’s to new high records, but their gain 
over previous levels was only slight, and movements in 
other issues were very irregular, with foreign Government 
bonds generally displaying a reactionary tendency, which 
was attributed more to present, and perhaps temporary, 
market conditions than to any new developments affecting 































































UNITED STATES.—REDUCTION IN FEDERAL RESERVE 
RATES—OIL PRODUCERS’ MEXICAN NEGOTIA- 
TIONS—BANK MERGER—NEW BOND OFFERINGS 
—TELEPHONE STOCK OFFERED TO CUSTOMERS. 


(FROM OUR CORRESPONDENT.) 
New York, June 20. 
Last week’s reduction by the New York Federal Reserve 
Bank of its rate on rediscounts and advances of all kinds 
from 44 per cent., which had prevailed since November 4, 
1g21, to 4 per cent. had long been predicted, and was 
considered inevitable when the Bank of England recently 
reduced its rate. For several weeks, as a matter of fact 
the New York institution had been in a position to lower 
its rate, but the 4} per cent. level was maintained, largely, 
it is said, because its officials feared that a reduction might 
possibly lead to another period of inflation and speculation. 
(here was some ground for such apprehension. Tangible 
evidence was not lacking that the Treasury Department’s 
reduction a while ago in the interest rate on new certifi- 





cates of indebtedness had been chiefly responsible for 
tendencies in that direction. Evidently it is considered 

however, that all danger of such a development has now 
passed. The latest reduction in the New York rediscount 
rate 1s the sixth made during the process of liquidation 
and readjustment under way since February of 1921, when 
the rate was raised to 7 per cent., the highest ever named 
by the local bank. The Federal Reserve institution at 
Boston immediately followed New 
its rate from 4} to 4 per cent. 


_York’s lead by cutting 
, and it is expected that banks 


them. Even British securities, which have been the main- 
stay of the market here for foreign bonds, eased off, the 
heaviest decline occurring in the 53’s of 1929: they 
dropped more than a point to 1073. Mexican Governments 
lost practically all of their recent rise, while some weak- 
ness developed in South Americans and various Europeans, 
such as Denmark 6’s and 8’s, Bordeaux, Lyons, and Mar- 
seilles issues. The week’s offerings of new securities, 
exceeding $93,000,000, consisted largely of railway equip- 
ment trust certificates, the total of which reached about 
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$42,000,000, including $27,645,000 New York Central 5's. 
State and Municipal bonds accounted for $25,000,000. 
Several foreign bond offerings are still under negotiation, 
but subscription books were opened to investors last week 
for 12,500,000 kroner deposit certificates issued by the 
Guaranty Trust Company of New York for the Kingdom 
of Norway 6 per cent. internal loan of 1921-1931, the price 
being $198 flat per 1,000 kroner. The bonds, which are 
payable, principal and interest, in Norwegian kroner, are 
redeemabie by October 1, 1931, in 16 semi-annual instal- 
ments, beginning April 1, 1924, by drawings at par or 
purchases in the open market if below par. 

It is not uncommon for American corporations, espe- 
cially industrial concerns, to extend to their employees the 
privilege of becoming shareholders through the purchase 
of stock, either in cash or in monthly instalments. The 
United States Steel Corporation is a notable example. 
The New York Telephone Company, however, has gone a 
step farther. Believing that ‘* satisfactory telephone ser- 
vice depends largely upon the co-operation’’ of its 
customers, employees, and management, and that such 
co-operation *‘ will be increased through the direct per- 
sonal interest in the company ’’ which its customers will 
have as shareholders, it is now offering to customers (tele- 
phone subscribers) 6} per cent. cumulative preferred stock, 
par value $100, at $100 per share, plus interest accrued at 
the dividend rate, payable in cash, or in monthly instal- 
inents, or by partial payments as small as $5 a month per 
share. Six per cent. interest will be allowed on the 
monthly payments until the stock is fully paid for. Not 
more than $25,000,000 wi!l be issued at this time, and the 
number of shares to any one person is limited to a 
maximum of 20. Heretofore, the company’s only stock 
has been common stock, held by the American Telephone 
and Telegraph Company ; the new stock is preferred over 
the common stock, both as to assets and dividends. 





FPRANCE.—FRANCE AND THE DEBTS PROBLEM— 
GERMAN LABOUR AND PUBLIC WORKS—BOURSE 
(FROM OUR CORRESPONDENT.) 

Paris, July 5. 

UNDER pressure of the American determination to secure 
payment of the debts owing to it by the Allies, French 
opinion is slowly awakening to the fact that, even if 
Germany eventually escapes bankruptcy and carries out 
her undertaking to pay her reparation debt, there will be 
little likelihood of any of the money being available for 
the reconstitution of the devastated regions. The cold 
facts of the situation are now becoming painfully clear. 
The United States Congress, whether for election pur- 
poses or otherwise, has voted a Bill, under the provisions 
of which France is to be called on to pay off her debt to 
America within 25 years, with interest at the minimum 
rate of 4.5 per cent. The British Government, as every- 
body knows, is also a heavy debtor to America, and is 
in the same predicament as France under the provisions 
of the same Act of Congress. It has accordingly warned 
the French Government that it reserves the right, as from 
October next, also to call on this country to pay off its 
debt to Great Britain. The British Government, with 
characteristic sense of realism, has more than once put 
forward tentative suggestions, as is well known, for some 
plan to be arrived at whereby a mutual cancellation of 
debts might be brought about, and has shown itself pre- 
pared to write off at least part of the debt owing to it by 
France if the latter, on the one hand, would agree to 
forego an equivalent amount of the debt owing to her by 
Germany, and the United States, on the other hand, would 
consent to waive part of its claims against Great Britain. 
The French, in view of their vital need of payment from 
Germany, have shown themselves by no means eager to 
accept this suggestion, while the Americans have flatly 
refused to consider it. The Washington Government has 
also refused to consider another British proposal, to the 
effect that the question of the inter-Allied debts as a 
whole and the reparations problem should be taken into 
consideration at one and the same time, with a view to 
general liquidation, and has insisted that it will deal only 
With each debtor country separately. 
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THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office: 15 Gracechurch St., London, E.C.3 


Capital Authorised ... ... ... £3,000,000 
Paid Up Capital... __... eon ihe 1,050,000 
Reserve Fund and Undivided . Profits 1,287,671 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 





For the time being, therefore, it is evident that matters 
are at a deadlock, and it is difficult to see what possible 
solution can be arrived at, unless the United States 
Government is prepared to write off, for once and for ever, 
a substantial proportion of the debt owing to it by the 
Allies. So far as France is concerned, the present situa- 
tion, as set forth by the American demand for payment, is 
an absolutely impossible one. 

M. Henry de Jouvenel, one of the leading members of 
the Senate, sets out the situation in a striking manner. 
Using the gold mark as the basis of calculation, and 
assuming that the same method of repayment would be 
demanded by both Great Britain and the United States, 
he sets out the French annual balance-sheet as follows, in 
respect of the amounts this country ought to receive from 
Germany and would have to pay to her Allies :— 

French debt to United States :— Gold Marks 
13,000,000,000 gold marks, repayable in 25 years, at 


4-5 %, by annuities of ........06. Cucgoccsesences 876,000,000 
French debt to Great Britain :— 
11,600,000,000 gold marks, repayable in 25 years, at 
Sl et SEE cactus renracnadancee wanes 781,000,000 


Total annual payments to America and Great Britain.. 1,657,000,000 
Reparation payments owing by Germany to France, 

namely, 52 % on 3,000,000,000 gold marks per annum 

(assuming that no new moratorium be accorded to 

Germany and that she pays the whole amount in cash) 1,560,000,000 
leaving an annual deficit to be met by France of 
@7,000,009 gold marks, or about 300,000,o000f at the 
present value of the franc. ‘‘ In other words,’’ said M. de 
Jouvenel, a day or two ago, “‘ after all the priorities have 
been exhausted (cost of. armies of occupation, Belgian 
priority, and priority for private debts, &c.), the Allies of 
France will first, if Germany fulfils her engagements 
scrupulously, take for themselves 48 per cent. of the money 
paid (under the agreements of December, 1919) ; then place 
their hands on the remaining 52 per cent. (in virtue of the 
debts owing to them by France), and finally will demand a 
further 300,000,000f a: year, leaving us to find the money 
to pay for the reconstitution of the devastated area, pen- 
sions, and the whole cost of carrying on war (other than 
the amount we borrowed from our own Allies) from our 
ewn pockets.’’ 

The foregoing represents, in general, the situation of 
France as it will be laid before the Washington Govern- 
ment by M. Parmentier, who has just left for America on a 
special mission from the French Government to the United 
States, with a view to sounding the American Treasury 
Department as to what, if any, arrangements may be 
possible in the interest of this country. I understand M. 
Parmentier’s instructions are not to busy himself in any 
way with questions of a definite settlement, but merely to 
investigate and inquire. Indirect efforts have already 
repeatedly been made, as is known, to induce the French 
Government to take the initiative in raising the question of 
a general liquidation of war debts. In view of the fact 
that this must inevitably involve the question of a possible 
further reduction of the French claim against Germany, 
the Poincaré Government has so far remained adamant 
to these overtures. It is now regarded here as probable 
that the American Government, once the pending elections 
are out of the way, will be compelled, in spite of its previous 
refusals, to raise the matter on its own account, possibly in 
the form of a new Washington Conference of the Powers, 
the work of which would be limited to financial and 
economic questions. 

In the circumstances it is not surprising that the plans 
referred to in this column last week for the utilisation of 
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German labour and materials (in default of reparation 
payments in cash) in the carrying out of public works in 
this country, are being energetically pushed forward. At 
this morning’s meeting of the Ministerial Council a 
report was presented from the Inter-Ministerial Commis- 
sion appointed to consider these plans, in which it was 
recommended that the programme of the first section of 
the public works which it is proposed shall be carried out 
by Germany in application of Article 19b of Appendix 2 to 
Part VIIf. of the Treaty of Versailles, should be imme- 
diately laid before the Reparations Commission, with a 
view to its execution. I understand that this “* first 
section ’’ includes the following proposed works :— 

Development of the River Rhone : total estimated cost, 
3,250,000,000f; German part, 2,658,000, 000f ; French 
part, 592,000,000f; the labour required will occupy 
12,000 workmen permanently for 10 years. 

Development of the River Truyére: estimated total 
cost, 210,000,000f ; German part, 129,000,000 ; French 
part, 81,000,000f ; labour required will be 1,800 men, all 
Germans, for four vears. 

Development of the middle section of the Dordogne 
River : estimated total cost, 290,000,000f ; German part, 
18s5,000,000f ; French part, 105,000,000f ; 2,500 German 
workers for four years. 

Tunnel from St Maurice to Wesserling (through the 
Vosges Mountains, Mulhouse-Epinal line) 8,264 metres 
long (with 10-millimetre gradient): estimated cost, 
64,000,000f (of which 63,500,c00f comprises German 
part); 600 German workmen for five years. 

Canalis to link up the Saar, Moselle and Meuse, and the 
Meuse and Escaut (or Scheldt): estimated cost, 1,010 
million francs, of which the German part would be 
862,000,000f and the French 147,000,o00f ; labour time 
required, 19,800,000 days. 

These works, which total 4,824,000,000f, it is pro- 
posed shall be carried out like ordinary public works, 
under the orders of French engineers. The German con- 
tractors would use their own plant. The German labour 
would be paid by the Berlin Government, and would be 
lodged and boarded in labour camps, receiving only small 
sums in francs as pocket money. As a general principle, 
one-third of the materials used would be furnished by 
French manufacturers. 

Various factors making for an improved position on 
the Bourse came into effect this week, and markets have 
been firmer. The fall in value of the france has naturally 
given strength to international securities and to a certain 
extent to French industrials, while the firmness of both 
London and New York, despite the Irish situation on the 
one hand and the threatened strikes on the other, have 
contributed to the maintenance of the strength of the 
French market. French 3 per cents. have advanced 
from 57.45 to 57.90, but other Government stocks have 
fallen back, the 1918 4 per cents., for instance, declin- 
ing from 62.70 to 62.20 and the 1917 4 per cents. from 
62.15 to 61.95. Banks generally are higher. The Banque 
de Paris et Pays Bas has moved from 1,006 to 1,118, the 
Banque de | Union Parisienne from 602 to 600, and the 
Banque des Pays du Nord from 415 to 445. Foreign 
banks have been irregular, but with slight fluctuations. 
In railways Est has lost five points at 720, Metropolitan 
is unchanged at 370, Nord has gained ten points at 1,180, 


Orleans two points at S72, while P.L.M. is four points 
Ww eaker at SOc. 





































































wisdom, and in the present case there are indications that 
the Republic is more endangered by lack of political sense 
in its supporters than by the occasional murder plots of 
its much less numerous foes. The Left newspapers and 
prominent Left politicians proclaim, nevertheless, without 
ceasing that Republican institutions are in mortal peril, 
and to support this impression the wildest charges are, 
without any proof, launched against named individuals 
who are or are even alleged to be in some way connecte.| 
with German-National politics. The Cabinet apparent, 
holds that the cry ‘‘ the Republic is in danger!’’ will 
rally citizens not only to support the Republic, but also 
to support of itself. This panic policy is at once irre- 
ponsible and unintelligent, and it is plainly the cause 0! 
the new heavy drop in mark exchange, a serious matter, 
as Ministers have often rightly declared, both for home 
cenditions and international relations. That the resuit 
has not been worse must be credited to the cooler heads 
of international Finance. 

The measures adopted by the Cabinet are open to 
criticism. They have been condemned by the Cabinet of 
Bavaria, but apparently will be supported by most of th. 
other States. Under the 48th Article of the Constitution, 
the Federal Government has power to suspend the Con- 
stitutional guarantees—right of assembly, freedom of th 
Press, and so on—and it has a right to take further not 
defined ‘‘ necessary measures ’’ for restoration of order. 
Were the Republic really in any danger, these exceptional 
powers would properly be used against individuals o1 
organisations plotting a counter-revolution, and equipped 
with sufficient resources at least to make success con- 
ceivable. As there is no such danger, the Cabinet has 
not so used its powers. Instead, there have been published 
in great haste decrees which almost exclusively give 
personal protection to certain privileged citizens. Ex- 
travagantly long terms of imprisonment are proclaimed 
for persons who slander or libel Federal Ministers in 
cffice, and the same unusual protection is extended ‘to all 
Ministers now in office, or who have ever been in office 
since the Revolution in any of the States. Without 
waiting for the Reichstag’s sanction the Cabinet has 
proclaimed the death penalty as punishment for member- 
ship of, or financial support of, any organisation which 
has among its aims the removal by force of any person 
who has ever held office since the Revolution. It is 
doubtful whether the German, any more than any other 
modern Constitution, intended to empower officials to 
extend the sphere of capital punishment by decree, when 
the Legislature, if it wishes, can pass the necessary law 
in a few hours. The Cabinet’s policy is doubly open to 
criticism in the light of the particular conditions of 
German criminal law. For Germans who do not and 
have never held office there is practically no defence 
against slander or libel; civil damages are not given; and 
the Courts usually inflict only petty fines. Against the 
assassination, with the worst motives, of citizens who have 
never been Ministers, there is also little protection, owing 
to the leniency of the Courts and the liberal application 
of new theories of moral and mental irresponsibility. 
The Cabinet’s extreme Left supporters are quite 4s 
vehement in their attacks and incitements as are its 
Right enemies. All members of all present or of all pas‘ 
Federal and State Cabinets have not honestly earn:d 
immunity from attack; the late Herr Erzberger, before 
his assassination, was declared by a Court’s verdict to 
have been thoroughly corrupt, and his corruption was 
exposed by the very parties who are now threatened with 
five years’ imprisonment; in Dr Wirth’s present Cabin=t 
a prominent Minister is at present under official enquiry 
on corruption charges brought first by Republicans, and 
pressed home with extraordinary violence solely because 
this Minister was suspected of reaction in his Finance 
policy ; and a considerable number of the former State 
Ministers gave only too zood ground for attack. 
The Wirth Cabinet has committed a_ serious blunder 
in giving a privileged position to all these miscel- 
laneous politicians, and there is good reason to believe 
that its members are repeating a mistake of the displaced 
autocrats by identifying their personal safety and 
immunity, and not the safety and protection of all citizens 
equally, with the cause of good government. 


The foreign exchanges were yesterday 100 per cent. over 
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GERMANY.—INTERNAL POLITICS—REICHSBANK— 
EXCHANGE AND BOURSE—IRON PRICES. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, July 1. 


the past week has not 
Police investigations show that 
a considerable extremist organisation, the more 
desperate members of which, mostly 
whom the Revolution displaced 
vocations, 


THE internal situation during 
materially changed. 
there is 


very young men 
ne act from their normal 
' hold that killing Ministers is no murder. No 
censpiracy against the Republic by 
Pretend to control armed forces has been discovered 
The popular excitement, however, continues to be 
intense, and takes not verv edifying forms. \ Govern- 
ment and a nation in a panic seldom show political 
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the figure of the beginning of the year, the dollar quoting 
at 374, against 187 on January 2nd. Extreme shortness of 
money prevails. The price of day money this week was 
between 4? and 6 per cent. The Reichsbank has decided 
not to raise its discount rate for the present. Whether a 
discount rate increase would check the demand for credit 
is doubtful—currency depreciation makes borrowing even 
upon unfavourable terms profitable. An increase in the 
rate would cost the State considerable sums, as the Reichs- 
bank’s discounts almost wholly consist of Treasury bills. 
There is a great demand for money by farmers. The 
Reichsbank statement for June 23rd shows a decline of 
Treasury bill discounts by 4,278,000,000 marks to 
107,624,671,000 marks and an increase of note circulation 
by 2,589,951,000 marks to 157,935,228,000 marks. The 
decline in discounts means merely the normal reaction 
against the large demand for credit shown by the state- 
ment for June 15th. More characteristic of money condi- 
tions is the increase of 1,987,527,000 marks to 
i1,150,689,000 marks in Kassenscheine booked among 
the bank’s assets. Before the money shortness began the 
‘* Kassenscheine,’’ which represent loans on bonds, 
stocks, &c., on easier terms than those granted by the 
Reichsbank proper, threatened to disappear altogether, 
owing to the rapid repayment of the loans on which they 
are secured. The total loans outstanding sank frora 
33 milliards at the end of 1920 to 20 milliards at the ‘end 
of 1921. It has since, owing to the money shortage, risen 
to 21 milliards. The impending collection of the forced 
loan is expected to bring further demands both on the 
lcan bureaux and on the Reichsbank for rediscounts. 


In spite of rising exchanges, the Bourse continued dull 
and undecided, with occasional rises in average quotations 
towards the end of the week, which were followed by re- 
actions. Owing to various unfavourable factors, stocks 
have not of late risen in accord with the exchanges, as 
they invariably did in 1920; and 1921. Whereas the 
foreign exchanges stand twice as high as at beginning of 
the year, the stock index (Frankfurter Zeitung’s) for 25 
dividend-payers has only risen since January from 33,442 
to 35,068. Potash stocks were yesterday active and rising, 
but attempts by speculators to galvanise the general 
market failed. Home Loans have not been affected by 
the Rathenau crisis; in fact, the foreign favourite Federal 
Threes stand one point higher than on the last Bourse 
day of last week. Prices yesterday were :—War Loan, 
77-50; Federal Fours, 105.20; Three and a-Half, 79.25; 
Threes, 150; Colonial Fours, 120; Prussian Consols, 4 per 
cent. 83, 3 per cent. 72.60; Hamburg Staats-Rente, 77.80; 
Berlin 4 per cent. 1904, series 2, 94.75. 

Railway freight rates were increased 25 per cent. to-day. 
Before this increase they were officially estimated as on 
the average 72}-fold above those of 1914. The first in- 
crease, of 7 per cent., took place in August, 1917; and as 
late as April, 1919, rates were only 97 per cent. up; in 
April, 1921, 1,023 per cent. up; in December, 1921, 
2,089 per cent.; and now 7,147 per cent. Governments 
made the mistake of raising rates too slowly at first, and 
they were later compelled to raise them rapidly, with the 
result that business is hampered, while the losses suffered 
in earlier years have not been recovered. The increases 
in rates for different classes of goods vary very much, and 
no comparison can be made with pre-war rates, as the 
classification has been changed. Since 1914 passenger 
rates have been increased as follows :—First class, 1,801 
per cent. ; second, 1,543 per cent. ; third and fourth, 1,379 
per cent. Prices of pig-iron have again been increased by 
the Iron Industry Union. The new and former prices in 

marks per metric ton were :—Hematite, 7,670, 6,724; 
foundry pig-iron No. 1, 7,261, 6,206; ditto No. 3, 7,191, 
6,136; Siegerland steel iron, 7,250, 6,300; Spiegeleisen, 
8,239, 7,137; ferro-manganese 80 per cent., 16,570, 
15,415; ditto so per cent., 15,270, 14,400; ferro-silicium, 
9,050, 8,100. The Reichsrat has sanctioned a Government 
decree restoring State control of scrap iron, on the ground 
that the rapid rise from 600 marks a ton in May, 1921, to 

5,000 marks to-day is considered greater than can be 

justified by the currency depreciation. The authorities are 

given power to requisition and ration scrap at fair prices. 

The crop reports for mid-June are unfavourable. Thirty- 

seven per cent. of reports on winter wheat are classed as 

‘ bad,”’ as against 3 per cent. at the same time last year. 
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CANADA.—THE FEDERAL BUDGET—THE FISCAL 


QUESTION — WHEAT BOARD LEGISLATION — 
CROP PROSPECTS—BUSINESS CONDITIONS. 


(FROM OUR CORRESPONDENT. ) 
OTTAWA, June Io. 


Tue King Government, after announcing very considerable 
modifications in the original proposals, managed to secure 
the passage of their Budget on June 14th by a majority of 


18, the vote being 119 to 101. The Opposition groups 


opposed the Budget from divergent angles : the Conserva- 


tives attacked the tariff reductions, and especially the 
repeal of the Marking Act’s compulsory provisions, and of 
the regulations about the Customs valuation of g¢ 
coming from countries with depreciated currencies. They 

contended that the repeal of the latter would expose Cana- 

dian manufacturers to the ruinous competition of a flood of 

cheap German goods, and as cGpinion in the industrial 

centres strongly backed this plea, Mr Fielding agreed that 

henceforth the value of articles imported from countries 

with depreciated currencies shall be fixed (if a parallel is 

available) by the standard of British value. If a British 

parallel is not available, then the value of similar articles 

made in Holland or some other adjacent country shall 

be the standard. The Conservatives moved an amendment 

asking for a condemnation of the Ministry, on the ground 

that its tariff proposals were a violation, tending to lower 

public standards, of the pledges ot the 1919 Liberal plat- 

form. All the Progressive party save four assisted the 

Government to defeat this amendment, but the main body 

could not support the Budget, regarding it as essentially a> 
Protectionist measure. However, the Government made 

no secret that a defeat on the Budget would entail their 

resignation and another General Election, and this threat 

played a large part in inducing nine Progressives and two 

Independents to vote for them and provide a reasonable 

majority. But without this reinforcement the Ministry 

would have been in a minority of four, and its position is 
extremely shaky. 

The other changes were chiefly made in deference to 
strong protests from affected interests. A limit of 2c has 
been set to the stamp tax on cheques, and a receipt tax of 
2c has been introduced. The tax on confectionery has 
been reduced from to per cent. to 5 per cent., but will be 
applied to the soda fountain trade. The extra levy on ale, 
beer, porter, and stout will be reduced from 15 to 124 cents 
per gallon, and the Excise on cigarettes from Sg to $7.50 
per 1,000. The tax on stock transfers is brought down 
from 5 cents to 3, but will be applicable to bond transfers. 
Motors valued at over $1,200 were originally to pay 10 per 
cent. on their full value, but will now pay 1o per cent. on 
their value in excess of $1,200. There are also adjustments 
in the Excise imposts on beet sugar and raw leaf tobacco, 
the latter being designed for the encouragement of the 
use of home-grown tobacco in Canadian factories. Other 
minor changes have also been sanctioned. The Committee 
stage of the Budget is now proceeding, and the Progressive 
party are pressing strongly for further reductions in the 
cotton and woollen duties. Though the King Government 
survived the test of the division, the debate has revealed a 
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cleavage in the Liberal party on fiscal matters, which is 


more likely to grow than be healed. 


The Government have now introduced legislation based 
on the report of the Agricultural Committee of the House 
of Commons, which attempts to meet, at least in part, the 
demand of the Progressive party for the revival of the 
Canadian Wheat Board and its system of control and pool- 
ing. It proposes to establish a national wheat marketing 
agency for the crop of 1922; it will be endowed with all 
the powers of the 1919 Board which the Federal Govern- 
ment can confer within its constitutional limits, and it will 
come into operation by proclamation as soon as two or 


more provinces have passed legislation conferring upon 
the Board all the remaining powers enjoyed by the 1910 
Board which come within provincial jurisdiction. Mr 
Crerar, the Progressive leader, accepted this measure, and 
declared that the proposed agency would be able to regulate 
the flow of wheat, prevent the usual autumn glut of the 
market, and help to stabilise prices. Mr Meighen criti- 
cised the legislation as quite ineffective, and advocated the 
establishment of a marketing agency on the voluntary pool 
system, which would function all over the Dominion. The 
measure will pass the House of Commons, but may be 
rejected by the Senate. There are good grounds for doubt- 
ing its efficacy. Owing to the fact that the Manitoba 
Legislature has been dissolved, only two provinces, Alberta 
and Saskatchewan, are likely to be able to hold the special 
sessions necessary to pass the required concurrent legisla- 
tion in time for the handling of the 1922 crop. The other 
provinces, being only interested in wheat on a limited 
scale, will stand aloof. The Board is not to be allowed 
ccntrol of flour prices, and if it can only operate in two 
provinces its success is highly problematical. The Federal 
Government disclaims all responsibility for financing the 
scheme, and the task may strain the resources of the 
provincial treasuries involved. The Winnipeg Grain Ex- 
change, however, dislikes the legislation exceedingly, and 
contends that if the scheme is successful its doors may as 
well be closed. 

The latest crop reports show a continuance of favour- 
able conditions in all parts of the West. There have been 
heavy rains in almost every quarter of Canada, which have 
benefited the young crops, and they have been specially 
abundant where they were most needed. The hot spell of 
the early days of June has been succeeded by a period of 
cool weather, which checks too rapid growth and allows 
the crop to be better ‘* stooled.’’ In some districts of 
Alberta there has been a threat of the recrudescence of the 
grasshopper plague, which caused so much damage in 
1920 and 1921, but the farmers have organised very 
thoroughly to combat it, and are using poison bait and 
straw fires with some success. On June 6th there was a 
frost in the Saskatchewan Valley between Battleford and 
Edmonton, which nipped the grain severely. Seeding 
cperations in the West have now been wound up for the 
year, the last flax and barley being planted about 
June 13th. To compensate for the decline in wheat acreage 
the rye crop of Saskatchewan will be 16 per cent. greater 
then last year. In Eastern Canada there has been an 
abundance of moisture during the past week, and the 
weather has been cool and helpful to plant growth. Pas- 
tures are excellent, and the hay crop is especially promis- 
ing. The prospects of a first-rate fruit crop are also good, 
and in general the agricultural community, despite the 
poorness of prices, has no reason to be gloomy. The 
satisfactory crop reports have contributed to an improve- 
ment in business conditions, and accounts from most of 
the important points state that the improvement is likely 
to continue. Wholesalers assert that both city and country 
merchants, though still buying conservatively, are order- 
ing more freely in the principal staples, and showing 
greater confidence in their plans for the coming autumn 
aia aaa ‘an commodities the retail trade 
unemployment fi siedaiden duly recedi ee ee a8 
of operations ae lar otis i ‘ae eae, ores 
approach to normal coatilea wala ee 

al C s in the pulp and paper mills, 
and a sort of building boom in many towns and cities 
have helped the absorption of the c 


wa The stock markets, after a period of briskness 
‘ave now become listless, and most stocks h i 
several points during the past week. 


income, rose to 57.2 per cent. in 1921. 


dispensable. 
staffs in Zurich, wher an abnormally high percentage of 


practically only exists for the leading banks. 





workless and stimulated 


ave dropped 


The Minister of Railways, who is responsible for the 
operations of the Canadian Mercantile Marine, has 
announced that 27 of the smaller ships will be laid up 


indefinitely, and there is a rumour, which the Governmen: 


on being questioned would not actually deny, that it is in 


treaty with British interests for the sale of a portion o: 
the national Fleet. 
n‘enager of the defunct Merchants’ Bank was quashed b) 
the police magistrate who heard it, but the trial of th 
president, Sir Montagu Allen, is now proceeding. The 
Finance Department have also taken steps to arraign Mr 
Macarow, the general manager, by another process before 
a higher court. 








SWITZERLAND. — BANKING PROBLEMS — INDUS 
TRIAL REPORTS—EXTERNAL LOANS—IMPORT 
CONTROL. 


(FROM OUR CORRESPONDENT.) 
GENEVA, June 21. 
In several centres of Switzerland disputes are in progress 
between the directors and staffs of the leading big banks, 


the employees’ associations being strongly opposed to re- 
ductions of wages. 


The managers havea very strong argu- 


ment, and that is that the expenses of the leading banks 
during the past few years have increased more rapidl) 


than the gross income. Business expenses, which 
amounted before the war to only 324 per cent. of gross 
The bulk of the 
increased expense is to be attributed to higher wages and 
also to luxurious new buildings. The strong resistance ot 
the leaders of the big banks is explained by the very 


considerable reduction of the amount of business in dis- 
count and foreign exchanges. 


The extraordinary income 
out of dealings with foreign exchanges during the past 
few years gave an entirely false idea of the business pos- 
sibilities of Swiss banking. Many of the freshly-created 
branches, in particular, paid only because of exchange 
transactions. Switzerland, with a smaller population than 
that of Greater London, has not only 24 flourishing State 
banks, which give a fair interest on deposits, and which 
are further guaranteed by the Cantonal governments for 
all liabilities, but she has in addition about 180 local 
commercial banks also accepting deposits, and about 
230 local savings banks. Besides this network of official 


and local banks, there are eight so-called leading banks 
which have increased the number of their branches since 


1913 from a little over 40 to nearly 100. Consequently the 


branches of the leading banks are, unlike the minor 
branches of the leading banks in some other countries, 
no mere places for accepting deposits, but each branch 
must be organised for all banking transactions. 
branch of a leading bank has to compete with a local 


Each 


State bank and several local joint stock banks. For the 
purpose of this competition a considerable staff is in- 
The centre of the unrest among banking 
the population consists of bank employees. The problem 

Officials of 


the Cantonal banks are State officials. Whether it is 


possible to cut down business expenses without abolishing 


all unnecessary branches is very doubtful. 
The loan of the Federal Railways, which was the first 


public loan since 1916 offered at an interest of 44 per cent., 


received subscriptions to the amount of 290 millions Swiss 
francs; that is to say, three times the sum originally 
required. The lists were closed a few hours after open- 
ing, which is really exceptional in Switzerland. Some 
smaller Cantonal government loans, which fall due in the 
month of July, 1922, have been renewed without public 
subscriptions, also at the rate of 44 per cent. The assembly 
of the leaders of Swiss Cantonal banks, held at Herisau, 
resulted in the rate of interest for savings booklets al! 
over the country being reduced to 4 per cent.; and all 
outstanding mortgage bonds of more than 4} per cent. in- 
terest will be called in at the earliest opportunity. Whether 
this reduction will be sufficient to make banking business 
pay, so far as Cantonal banks are concerned, depends on 
the revival of the building trade. The commercial. banks, 
which, during the year of credit crisis, issued bonds yield- 
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ing 5, 54, 6, and even more per cent. interest, are en- clearings of the banks in Christiania for a 


deavouring to pay them back as quickly as possible, for 
such expensive money really means, under present con- 
ditions, a substantial loss. 

Industrial reports covering 1921 continue to give a very 
pessimistic impression; but, nevertheless, the quotations 
for Swiss industrial securities of standing are rapidly 
rising. The shares of the Bally concern, the leading Swiss 
shoe factory, rose in value, although there is not only no 
dividend, but the year ends with a substantial loss. The 
shares of the Nestlé company find speculative buyers. As 
to the three factories of the Basle Aniline Dye-stuff group, 
all show considerable reduction of net profit, and dividends 
ne cut down. All the quotations are rather 

igh. 

After the success of the 6 per cent. loan of the munici- 
pality of Amsterdam, the French railway company Paris- 
Orient is starting negotiations with Swiss banks for the 
purpose of a 50 million loan at 6 per cent. In spite of 
the disagreeable circumstance that the Roumanian Govern- 
ment did not supply the wheat for last year’s 40 million 
loan, there is still a question of a 60 million loan to the 
Yugo-Slavian Government; but there is strong opposition 
against this combination of loans granted by the Swiss 
Government to Eastern Governments against import 
licences for Swiss goods combined with supplies of foreign 
goods for the Swiss governmental import offices. The feel- 
ing is entertained that in this way Government import 
monopoly will be maintained in spite of serious protests 
from all Swiss commercial circles that the dealing with 
import licences from foreign governments by the commer- 
cial department of the Swiss Government creates a 
dangerous favouritism. 








NORWAY.— RAILWAYS—MONEY MARKET — BANK 
CLEARINGS—WEATHER AND CROPS—EXCHANGES. 


(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, June 26. 


Tue construction of railways in this country, sparsely 
peopled, and intersected with deep valleys, fringed with 
high mountains, is both expensive and difficult. Still, 
progress has been very satisfactory. The first Nor- 
wegian railway, from Christiania to Eidsvold, was built 
by the famous Sir Morton Peto, and constructed by 
Robert (brother of George) Stephenson. This trunk line 
was opened for traffic on September 1, 1854. To-day the 
total mileage of railways in Norway is about 3,400 kilo- 
metres, having cost about 450 million krones. Apart 
from the above-mentioned trunk line, which is yielding 
regular and satisfactory profits, the railways of Norway 
do not earn sufficient profits to pay to the State an adequate 
interest on the capital employed, but, of course, they 
are not built, in the first place, to yield direct profits, 
but for the immense indirect benefit they give to trade, 
industry, agriculture, and on the whole to the population 
of all classes. A few days ago the Government placed 


-pefore the National Assembly a plan for the construction 


of further 500 kilometres of railway, the completion of 
which will span a period of 20 years, and involve a capital 
outlay of 500 million krones. This gigantic plan is 
based, of course, to some extent on more or less rough 
estimates both as to the time and the money required, 
but when complete will have connected all the main parts 
of the country with the general railway system. 

The money market is well supplied, and a reduction of 
the discount rate, which since May 18th is 54 per cent., 
is recommended in some quarters. Last week the circu- 
lation of bank-notes was reduced by one million krones, 
and had come down to 364 millions, causing a correspond- 
ing rise in the reserve to 58,200,000 krones. The 
Government has issed a loan of 100 millions, which was 
entirely subscribed by some of the leading banks; the 


terms, so far, have not been disclosed. 
The Aftenposten publishes interesting statistics of the 


number of 


years :— 

Kr. Kr. ‘ 
| eR sss 488,644,600' 1918 ............  8,460,900,000 
a .+. 529,189,600 1919 ............ 6,849,670,000 
eee ee Ghdaws 7,828, 205,000 
a saint abet .» 2,579,679,900 1921 ....... eesee 6,442,352,000 
ee eiaaaaracan 5,892 560,000 


The enormous leap from 1915 to 1916 probably may 
be ascribed to three causes: (1) The large increase in the 
turnover; (2) the higher prices of commodities; (3) the 
increased use of cheques. A marked decrease is noticed 
for 1920 and 1921; the decrease is likely, to continue 
during 1922, because the same influences—a decreased 
turnover, and lower prices—are still at work. It is very 
likely that the decrease would have been still more 
marked if the use of cheques had not become constantly 
more extensive. 
After a long season of chilly and dry weather, 
jeopardising all kinds of vegetation, very refreshing rains 
have fallen over Southern Norway during the last couple 
of days. Though all crops are extremely late, with 
warm weather things may still brighten up, as only here 
and there any real damage has yet been done by the 
drought. The hausse on the exchange bourse is still 
going on. All kinds of foreign values, save the 
Reichsmark, are appreciating—it must almost be said 
by leaps and bounds. From 23 krones for a pound 
sterling on April 28th, the rate in less than two months 
has jumped to 27.30 krones to-day; and the other 
exchanges have more or less followed suit. 


Letters to the Editor. 


INTER-ALLIED DEBT CANCELLATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—You say that you think the debt of Great Britain 
to the United States of America can and should be paid. 
As a matter of practical politics, you are probably right. 
But surely the reason that you give is incorrect. You 
say, *‘ America may reasonably ask for some repayment 
of advances which cover not merely munitions, supplies, 
and war stores, but food for our civil population.’’ Am I 
not right in believing that we have aiready paid America 
in full for all supplies and food furnished to us, and that 
our outstanding debt to America is wholly due to the fact 
that we backed the bills of France, Italy, and the other 
Allies for munitions and food supplied not to us, but to 
them ? 

Practically the two things may be the same. If in 
private life one backs a bill to help a poor friend, one has 
to face the consequences. But from the ethical, the ‘‘ good 
form,’’ point of view, if the endorser is also a poor man, if 
his endorsement was given to enable the debtor to per- 
form a service largely for the benefit of the creditor, and 
if the creditor is rich, one is entitled to shrug one’s 
shoulders as one faces the music.—I am, Sir, yours, &c., 

London, July rst, 1922. W. M. A. 

[It is certainly not the case that we have already paid 
America in full for supplies and food furnished to us. It 
is true that in the last years of the war we lent to France 
and other Allies as much as America lent to us; but our 
loan to France was in respect, almost entirely, of British 
goods, such as cloth, steel, and benzol—representative 
commodities in three main trade groups—which we should 
have had to supply to France whether America had been 
in the war or not. On the other hand, our American debt 
during those years was incurred for food, copper, and 
munition materials supplied to us, which we could not have 
replaced from any other source. It is true that we lent 
approximately as much to France, Italy, &c., in these two 
years as America lent to us, but it is certainly not true to 
assume that if we had not done this for France we should 
not have incurred a debt to America. In the first two or 
three months of America’s participation the British 
Treasury actually borrowed dollars for buying wheat, &c., 
in America, which was shipped to France, and thus backed 
France’s bill in the sense implied by our correspondent. 
But these transactions were soon stopped, and represent 
only a tiny fraction of the money which Great Britain 
borrowed from America after April, 1917.—Ep. 
Economist. | 
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Books and Publications. 


RECENT ECONOMIC LITERATURE—A MONTH'S 
SURVEY 


Onty a few authors have, as yet, realised or achieved a 
sufficient control over their publishers to make their 
realisation effective, the advantage, from the reviewing 
point of view, that will accrue to any book of moderate 
distinction appearing in late June, July, or August. Then 
it may easily appear, at all events to the reviewer, “ Fair 
as a star, when only one, Is shining in the sky.” But 
trade practice seems to be too strong ; and even economic 
books dwindle and fall away in the summer. In June, 
indeed, periodicals actually claim first mention. 

There is the Economic Journal, the monthly organ of 
the Royal Economic Society, with articles by Sir Wm. 
Acworth (on the independence of communication costs, 
urging the Government “so to shape its policy as to 
encourage that means of communication which is, on the 
whole, the most economical to the community at large ”’) ; 
by J. H. Pearson, on the relations between internal and 
external values, as exemplified in a study of the fan- 
tastic movements of the Polish mark; a survey of Ameri- 
can views on Europe, by Professor D. H. Magregor ; 
and an account of the Italian Bank Crisis, by Signor 
Sraffa. All of these are substantial contributions, and 
worth reading. In the French monthly, which, with 
illuminating differences, corresponds more nearly than any 
other to the Economic Journal, the Journal des 
Economistes, for June, the editor, M. Yves Guyot, con- 
tributes a characteristic article on the Bankers’ Loan 
project. The Bankers’ Magazine (published in this 
country by Effingham Wilson) has an entertaining account 
of ‘‘ Women Savers.’’ A much more advanced technical 
standard is represented by the Scottish Bankers’ 
Magazine (Blackwood). Economica, issued by the 
Lcndon School of Economics, keeps up its high standard. 

When one turns from periodicals to books, one has to 
category (b), Advanced and 
Technical, is practically bare. On the other hand, 
under (a) Elementary, there is a little book that, though 
slight in bulk and modest in pretensions, can be con- 
fidently recommended. This is Mr F. W. Pethick Law- 
rence’s ‘‘ Unemployment,”’ in the excellent series of small 
manuals, published, at 2s 6d each, by Mr Humphrey 
Milford, under the general rubric of ‘‘ The World 
To-day.’’ Mr Lawrence’s book, especially if read con- 
currently with Mr Lavington’s ‘‘ Trade Cycle ’’ (referred 
to last month), puts the student in a position to under- 
stand how what is called ‘‘ over-production’’ can exist 
in a world ridden by poverty, and something of the lines 
on which the problem of cyclical movements may be 
grappled with. His writing is admirable in its candour 
and clearness. To Professor Charles Gide’s ‘ First 
Principles of Political Economy ”’ (translated by E. E. 
Row, Harrap, 2s), the same unqualified praise cannot be 
given. It is charmingly written, but its apparent sim- 
plicity is secured by some rather hazardous skating over 
thin ice. r 

(c) Descriptive and Works of Reference. 

There are, this month, two or three works of a 
character mainly descriptive, of very great interest. First 
among them is “Economic Development in Denmark 
Before and During the World War,” by Professor Harold 
Westergaard (Clarenden Press, Oxford, 4s 6d). From 
this standpoint of social and economic development, 
Denmark is one of the most interesting countries in 
Europe ; perhaps the only one that can make the much- 
tried _ believer in democracy feel really 
Dr Westergaard’s is a sober and scholarly su 


Jean Decoudu’s ‘‘ La Bourse de Londres ( 
Paris, 10 francs) is, of 


sanguine. 
rvey. M. 
Sagot et Cie., 
course, intended for French 
readers ; for the English operation its lines are too broad 
and general ; at all events, for those for whom the new 
editions of such standard works 
Francis Gore-Browne’s ‘‘ H 
Management, 


panies (Jordan and Sons, London, 15s), or Mr H. C 
Emery’s Company Management 


of reference as Sir 
andbook on the Formation, 





and Winding-Up of Joint Stock Com- 


(Effingham Wilson, 


(July 8, 1922. 






12s), are intended. A book of more general readability 
is the third volume in the useful series of ‘‘ Staple Trades 
and Industries,’’ which Messrs Constable are publishing 
(ros 6d net each). This, by Mr A. S. Moore, is devoted 
to linen. Interest of a rather different kind will be 
roused by Mr Clarence Bonnell’s ‘“ Employers’ Associa- 
tions in the United States (Macmillan and Co., 18s net). 
This, in the main, an account of such employers’ com- 
binations as exist in the States. Especially instructive 
are the sidelights cast on the “ Secret Service System,’’ 
without which Mr Briggs, the President of the National 
Founders’ Association, said he ‘‘ would hardly know 
how to direct the work of this association. It seems to 
be an indispensable requisite to good results, and on the 
use of “special contract operatives’’ (e¢.g., by the 
National Metal Trades’ Association), who “* will report on 
the loyalty of the workmen, and even of foremen.”’ 

(d) Political and Propagandisi. 

Under this head there are no entries worth making. 





THE WOOL POSITION.* 
WE turned eagerly to the Review of Wool Statistics 
compiled by Mr W. H. Dean, of Messrs Dawson and 
Co., in the hope of finding that the elusive problem ot 
measuring the world’s wool production had been solved. 
But the author has avoided the many pitfalls awaiting 
anyone who makes such an attempt by treating separately 
individual statistics of the principal countries which exert 
influence in the wool and woollen textile trades, and inter- 
national comparisons have not been attempted owing to 
the wide differences of definitions, classifications, and 
so on. The statistics themselves will principally interest 
those closely connected with the trades concerned, but 
some of the conclusions drawn are of considerable general 
interest. The wool textile industry is the fourth most 
important in the country, and exports from 30 to 50 per 
cent. of its production, and is consequently particularly 
susceptible to any falling off in exports. After the boom 
in 1919-20, heavy cancellation of contracts overwhelmed 
the trade in acute financial stringency, and quickly caused 
a collapse of the covering movements. Every section 
suffered from extreme over-production at high prices, and 
huge stocks of goods increased the general financial and 
industrial depression. The year 1921 was one of painful 
readjustments, and while credit and confidence are not 
vet fully restored, the situation is more hopeful now that 
prices are more stable. The raw material position is 
gradually readjusting itself, the surplus is diminishing, 
and sheep figures indicate that production also is tending 
towards equilibrium of supply and demand. Moreover, 
Yorkshire, in spite of Continental competitive advantages 
is securing an increasing share of business, more particu- 
larly in semi-manufactured goods. The chief markets for 
finished goods are in a better position to buy, and are 
now taking slightly larger quantities. The European out- 
lets are very little more depressed than the Colonies, the 
raw material-producing countries generally are recovering 
from their own financial difficulties, and are consequently 
trying to take their proper place in the circle of produc- 
tion and consumption. In fact, the worst phase of de- 
pression has been left behind. For those with time to 
study them, a number of interesting charts are provided. 








* ** Statistical Review of the Wool and Wool Textile Trades, 1912- 
1921.'’ (London) H. Dawson and Co. 10s 6d. 








A NEW REVIEwW.* 


“Tue Stavonic Review,”’ ‘a survey of the Slavonic 
peoples, their history, economics, philology, and litera- 
ture,’? makes its bow to the public this month. It will 
appear thrice yearly, and has three editors in Mr Ber- 
nard Pares, Mr R. W. Seton-Watson, and Mr Harold 
Williams. A glance at the first number shows that this 
new addition to the ranks of serious periodicals will be 
of interest not merely to scholars and research students, 
but also to all who are concerned with European politics 
and economics. Mr Thomas G. Masaryk, President of 
Czecho-Slovak Republic, contributes the first article, ‘‘ The 





* * The Slavonic Review.” Published by the School of Slavonic 


Studies in the University of London, King’s College. (London) 
Eyre and Spottiswoode, Limited. 5s net. 
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Position of the Slavs in the New Europe,’’ in the course 
of which he incidentally draws attention to the need for 
a review such as this by reminding us that the Slavs 
form more than one-third of the population of Europe. 
*‘ If united,’’ he points out, ‘ they would be the largest 
nation and State.’’ Interspersed with articles on litera- 
ture, history, and scholarship are surveys by competent 
authorities of such questions as ‘‘ The Russian Co-opera- 
tive Movement,’’ ‘‘ The Agrarian Problem in Hungary,”’ 
and ‘* Land Reform in Czecho-Slovakia.’’ If the standard 
of the first number is kept up—as we may assuredly 
expect in view of its distinguished auspices—-students of 
economics and politics will have to add ‘‘ The Savonic 
Review ”’ to their regular reading list. 





BOOKS RECEIVED. 
L’ Industrie du Fer en France. 
Armand Colin. 5 francs. 


Journal of the Royal Statistical Society. May, 1922. (London) 
g Adelphi terrace. 7s 6d. 


By J. Levainville. (Paris) 


La Libre Ukraine. Revue Politique et Litteraire. (Con- 
stantinople) Babok and Fils. 1 franc. 
World’s Winding-up Plan. By Wm. A. Gatzen. (Bonn) 


Rhenanin- Deucherei. 
Bulletin of the Imperial Institute. 
3s 6d net. 
The Post-War Investor. By “ Palinurus.” 
Financial News, Limited. 1s 6d. 


Labour and the War Debt. A Statement of Policy for the 
Redemption of War Debt by a Levy on Accumulated 


(London) John Murray. 


(London) 


Wealth. (London) The Labour Party. 2d. 
Labour and Social Credit. (London) The Labour Party. 
3d. 


The Directory of Directors, 1922. 
and Co. 25s net. 


The forty-third annual issue of this most useful and indispensable 
reference book contains upwards of 27,000 names, is right up to date, 
and should find a place on the office bookshelf of every business man. 


L’Argent-Métal La Hausse des Cours de 1914 4 1920. By 
Dr André Pailhas. (Paris) Librairie Générale de 
Droit et de Jurisprudence. 15 francs. 

Directory of Shipowners, Shipbuilders, and Marine Engineers, 
1922. (London) Directory Publishing Company. 21s 
net. 

The general arrangement follows that of previous years, but there 
have been numerous additions, with more detailed information con- 
cerning foreign shipping companies. 

The Myth of American Isolation. By Pitman B. Potter. 
(Boston, U.S.A.) World Peace Foundation. 5 cents. 

American Interest in Popular Government Abroad. By Evarts 
B. Greene. (Washington, D.C.) Committee on Public 
Information. 


(London) Thomas Skinner 








STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET. | Account. 


July 12. July 13. 

Tue exuberance shown by Stock Exchange markets during the 
last week of the first half of the year has subsided to a great 
extent, in consequence of the fresh demoralisation in the 
Continental exchanges, and, to a minor degree, by 
reason of the happenings in Ireland. Early in the week 
the Stock Excharige abandoned most of its hopes that 
there would be a fall in the Bank rate on Thursday, and 
this led to noticeable shrinkage in the demand for 
gilt-edged securities. The drop in the value of the franc 
affected foreign bonds, oil shares, Kaffirs, and it also influenced, 
indirectly, a good many other markets round the Stock 
Exchange. Clients are inclined to hold back from entering upon 
fresh engagements, and professionals, quick to notice the ten- 
dency, started to take what profits remained to them in the 
ilepartments where speculation had raised a timid head. 
Bombay new Sixes were rapidly subscribed on Thursday, the 
subscription lists closing before the announcement that the 
Bank rate would remain at 33 per cent. 

The War Loan holds its price steadily at a trifle over par, 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 


Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 


Foreign Branch: 168, Fenchurch Street, E.C.3. 
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and although Funding Loan, Victory Bonds, and others of this 
class did not maintain their best prices, the disposition of the 
market is firm, without there being much business to back it 
up. India Government loans are distinctly better. The Govern- 
ment-guaranteed stocks of the London Electric and the City 
and South London Railways came into favour, the prices rising 
to 1 premium. Home railway debenture and preference 
stocks are again better, but in Colonials and other such securi- 
ties there is little change to record. 

The feature in the foreign market is, as already mentioned, 
the heaviness of French stocks, this extending to the French rail- 
way issues, and bringing about a certain weakness in a few 
other foreign issues. Exceptional strength has been shown by 
Italian Maremmana bonds, the price jumping 8 points on the 
official prohibition of what amounts to the export of bonds from 
Italy for sale in this market. German Threes, after touching 
2 when the mark fell to 2,000, recovered with a temporary rally 
in the exchange. Peruvians have been heavy, in sympathy with 
the French malaise. Brazilians gave way after a mild display 
of strength. 

Acute weakness seized the Home Railway list for a brief 
period, but evidently the market was ringed with buyers on the 
look-out for bargain stock, for prompt recovery ensued from the 
worst. There is not, however, a great deal of resiliency in the 
market, and prices tend to ease off in the absence of general 
public support, Metropolitans and Districts proved superior to 
the conditions of the market as a whole, but the Scottish groups 
moved with the rest. Argentine Rails stand out as the principal 
feature of strength this week, prices going ahead substantially 
on expectations of increased dividends in October, added to the 
pleasant outlook unfolded by permission to rearrange freight 
rates. Towards the end of the week prices gave way from the 
top, and the same conditions have applied to several of the other 
foreign railway stocks, Brazilian, Cuban, &c. 

Rubber shares have fallen into a state of stagnation again, 
and there is not much doing in the oil market. Tuesday’s 
meeting of the Shell Company produced no fresh illumination, 
although the chairman’s speech was certainly interesting. It 
had no effect upon the price of the shares, and with business 
quiet, the oil list has been inclined to droop. Textiles are firm, 
banking shares generally better, the insurance market 
uninteresting, save for the continued heaviness of General Acci- 
dents. The unexpected dividend of 1s on Vickers’ shares made 
the price better, and had a strengthening effect upon some of 
the other iron and steel descriptions. Trust companies’ stocks 
ure extremely difficult to obtain. Gas stocks are scarcely so 


firm as they were, and the shipping market shows no changes . 


of consequence. Marconis fell back on further apprehensions 
respecting the dividend. Cable stocks continued quiescent. 
Watney deferred gained 7} points, and other brewery stocks are 
hard. The tobacco favourites are lower. 

The boomlet in Kaffir shares gave place early in the week to 
a fairly general shake-out, in the course of which the leading 
prices came down sharply from the best. As usually happens, 
this had the effect of checking fresh purchases, and quietude 
prevails throughout the market, Rhodesians and Diamonds also 
being very passive. A good cable from the Santa Gertrudis 
helped to revive a little interest in Mexicans. Indian mining 
shares are easier, tin shares are scarcely mentioned at ail, and 
other mining descriptions attract so little notice that brokers 
scarcely bother to look at the prices at the end of each uneventful 
day. A Stock Exchange Nomination changed hands this week 
at £25, and House shares, £25 paid, stand about 96. 


: 


AT AMG COE IR bela mianatlnties Sassy 


*« 


thee llbiaipinnainahiaeinretctininsteieninaia 


er a niCt enim he missiles tentitea iaaicthe isn seth 


oi atin wr eprom Gs 


i 

: 

/ 
: 
‘= 
= 
i 
i 

i‘. 
: 








70 THE ECONOMIST. 


a OL RRS 





issues of the week and the current year and date of 


The new 
opening of the lists have been as follows :— 


ominal Cash First Lia- 
o Guhemtgtion, pe —- 


ISSUES OF THE WEEK— 
OT Soccer BOS bm 4 Lge 
tos 444d aipiiadsskebeces sie net (ORION 5 ee 


NaTIONAL SavinGs CERTIFICATES, 
Net Recerrts into THE ExcueqvuzR WEEK _— JUNE - 1922. 


April 1 to June DK, 1922, £21,198,000 sees 600,000 600,000 


To the Public — 

The Trustees of Port of Bombay, 

6 % Loan for £1,600,000 at par 

OG @ «o cccced ccctscccsvsuce 1 
Tata Iron and Steel, £2,000,0007 % 

Ster. lst Mt. Deb., at 98, red. 

at 1024, on July 1, 1957 (July 6)2,000,000 
Taf Fechan Water Supply Board, 

£237,000 54 % Red. Stock, Red. 

1937-47, issued at par (July 6).. 270,000 
Northampton Gaslight, £49,900 

6 hed Deb. Stock (red. at 

par, July 1, 1941, or at 102 % 

from 1931 on six months’ 

notice), issued at 98 %....... - 49,900 
Charles Baker and Co., £125,000 

64 % First Mtge. Deb. Stock 

(red. at 102 % 1933-47),issued at 

By CUED vevvesoccetccecces 125,000 .. 
Sena Sugar Estates, Lim., £500,000 

7 % First Mtge. Debs, (red. at 

1035 % 1935-55), issued at 974 % 

SGD. secteacesecs sehneessee 500,000 .. 
Bradleys (Chester) 60,000 7% Cum. 

Pref., £1, at par (July 6) ...... 60,000 .. 
The Moulsford (Berkshire) Pig 

Breeding and Bacon Factories, 

110,993 Shrs, Zl,at par (July 3) 130,993 


110,993 .. 13,875 
Total offered to the Public .... ‘ee -- 4,656,145 288,115 
To Shareholders only— 
Bukit Nilai Rubber Estate, £5,000 
8% Conv. First Mtge. Debs., 
£25 each (red. at £26 5s per 


Deb., 1952), issued at par .... 5,000 .. 5,000 .. 500 .. 4,500 
Total offered to Shareholders only be 5,000 .. 500 .. 4,500 
oe '¢ offered for subscription to date |Total offered for subscription for 


whole year— 
1922 ..cevccsccccceccccesee £456,981,984 BEE cocces cesesesececeee £3588,978,203 


** 448,774,277 * * ** * 


+» 1,600,000 .. 80,000 ..1,520,000 
1,960,000 100,000 .. 1,860,000 


270,000 .. 27,000 .. 245,000 


ee 48,902 .. 4,990 43,912 


118,750 .. 6,250 .. 112,500 


487,500 .. 50,000 .. 437,500 
60,000 .. 6,000 .. 


97,118 














sorssececscerececeeccs 199061459 | IGBD.....cccccseccsssecs — SOT/6A,656 
Eilinseesocccessehaeeoness $0,204,322 | 119 .serseveceeeveeeeeee 1406/059,951 
ASIB ssccssssccecvssecenne | THTS1B,A03 ill saeveeniensvecesees isis, : 
pebiaeriibsenndenbens 300.522,300 | IGS .oeeeesccccccccecece 685,256,586 
WMS ..rcsesececeseeeeeeeee 657j001)376 | AG14.......ccccseeceeeee 618,533,633 


Government of India Rupee Loan, 1922.—We are 
officially informed that subscriptions in India on the opening 
day, July 3rd, amounted to about Rs. 11 crores. The loan is 
issued in the form of 6 per cent. five and ten-year bonds at 
par, free éf Indian income-tax, and the subscription lists in 
India and at the London office of the Imperial Bank of India 
(5 Whittington avenue, E.C.3) are open up to August 14th 
for cash subscriptions, and up to September 26th for conversion 
of Indian War Bonds, 1922. 


__ Port of Bombay Six per Cent. Sterling Loan of 1922.— 
This is an issue by the trustees of the Bort of Bombay cf 
41,600,000 in 6 per cent. sterling debentures at par. The loan 
will be repayable at par in 30 years by a sinking fund, to be 
accumulated by yearly contributions from the trustees’ revenues 
and investment in public securities. The capital debt of the 
Board is £/12,226,200, against which there are assets. in the 
Shape of land, buildings, docks, &c., standing in the accounts 
at 413,045,200, which is the cost price, and does not allow for 
the ‘* immense increase in the value of land in Bombav ” since 
1879. The sinking funds accumulated at present amount to 
A: 1,494,400, and special reserve funds against contingencies to 
4,400,000 over and above a revenue reserve fund of £363,7 
and £774,100 spent by the Board on capital < ae ae 
100 S by apital account out of 
revenue. The financial operations of the Board are subject to 
Government sanction, and the accounts are audited half-vearly 
by Government auditors. The vield of 6 per cent. on a relatively 
long-dated security should appeal to investors who like to 


include a high-class Indian security in their list. The issue 
was quickly over-subscribed. . 


Platt Brothers and Co.—Capital £3,710,160, in 1 236,720 
42 per cent. cumulative preference, 618,360 7 per cent. cuntdie. 
3 es and 1,855,080 ordinary shares, all of £1 each. 
ae 45.508 re and ordinary shares have been issued, and 
os £ ea ent Cnentures outstanding. The 
per cent. preference shares at aoe and app Ee ; 
at 43s. The chairman in a letter states that a very large sas 


— ae ordinary shares have hitherto been held by 
a . . y 
ces and resale by 


Sar’ the principal objects of the purchase 
S.T. © enable trustees to realise their hold- 


I » Limited, are (1) ¢ 
ings, and (2) to secure the widest possible distribution of the 
Ny is said to be the largest maker of textile 


Shares. The 
world, the business having been founded in 


machinery in the 
1821, and it is stated that of 18} million spindles in Oldham 


54,000 


- 4,368,030 
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and district, mills which contain exclusively Platt’s machinery. 
number 11} million spindles, while mills filled wholly by other 
makers number only 2} million. Approximately, 80 per cent. 
of the cotton spinning machinery in Japan has been made at the 
company’s works. Net assets are stated at 45,051,800, the 
property standing at £ 2,558,900, and goodwill at £,1,560,000. 
An independent valuation on June 12th last places the property, 
exclusive of goodwill, at 44,097,300, an excess over the book 
value, which more than covers goodwill. Profits since 1909 
are clearly set out. In 1920-22 a dividend of 225 per cent. was 
paid-on the ordinary shares, after setting aside £550,000 to 
reserve. In June last £618,360 of the reserve fund, leaving 
£:762,000, was capitalised, and a bonus of one 7 per cent. 
preference share given for every three ordinary shares. The 
B.S.T., Limited, is paying 45s per share for the ordinary shares 
now offered, and receives the 534,000 preference shares as 
bonus. It will, therefore, pay 43,604,500, and from the sale 
will receive a gross amount of £:3,444,300 for the ordinary and 
£:534,000 for the preference shares, or £,3,975,300, a profit of 
£:373,800, out of which it will pay underwriting commission of 
3 per cent. and overriding commission of } per cent., and all 
other expenses of the issue. In view of the excellent record of 
the company, both classes of shares may be classed as attractive 
industrial issues. 


Tata Iron and Steel Company, Limited.— Authorised 
share capital, Rs. 105,212,500 (equivalent at Rs. 15 to £1 to 
£:7,014,166), all of which is issued and called up. Messrs 
Linton Clarke and Co. offer for sale, through Lloyds Bank, 
£2,000,000 7 per cent. sterling first mortgage debenture stock 
at 98. The company is described as ** the only company manu- 
facturing steel in India.”’ Existing debentures will be con- 
verted into this issue or paid off at par. The proceeds of the 
issue are required to carry out extensions. The stock is part oi 
an authorised issue of 4,4,000,000, and will be secured by a 
trust deed, creating a first specific mortgage, “* according to the 
laws of India, upon the present and future lands, buildings, 
and fixed plant and machinery of the company,’ and a first 
floating charge on other assets. The stock is repayable 
at 1024 in 1957, if not previously redeemed by purchase or draw- 
ing. A sinking fund is to be established. Surplus assets at 
February 28th last are given as £,11,042,372, but it should be 
noticed that the property and plant item of over 4,10} millions 
is entered ‘‘at cost, without providing for depreciation."’ 
Interest on the 44,000,000 debenture stock, when all issued, 
will absorb 4,280,000 per annum. Profits in 1920-21 were 
£840,146, and in the previous year £838,099, but in 1914-15 
were as low as £186,900. In each case profits are given 
** before providing ior debenture interest, depreciation, and taxa- 
tion.’’ A subsequent table, however, sets out these items, and 
shows that depreciation allowances have been on a large scale. 
The attractive yield and the high reputation of the company 
will evoke response from those who are not too pessimistic about 
the Indian outlook. 


Charles Baker and Co., Limited.—Authorised share 
capital, 4,220,000, of which the whole has been issued, and 
£215,500 has been paid up. There is also outstanding £:86,530 
of 4 per cent. first mortgage debenture stock, redeemable at 
4110 per £100 on November 1, 1922. The present issue is 
of £125,000 6} per cent. mortgage debenture stock at 95. This 
will form part of an authorised issue of £)150,000, and will be 
secured by a trust deed, constituting a first mortgage (after the 
redemption of the £86,530 existing 4 per cent. debenture 
stock) on freehold and leasehold properties, and a floating 
charge on other assets. ‘The new stock is redeemable at par on 
November 1, 1947, but the company reserves the right to re- 
deem whole or part at 102 on any interest date after May 1, 
1933, On giving six months’ notice. The company was formed 
in 1889, and carries on business as wholesale and retail out- 
fitters, clothiers, hosiers, &c. The assets subject to the specific 
mortgage are independently valued at £118,300, while the addi- 
tional net assets subject to a floating charge figure in the 
latest balance-sheet at £241,073. The security, therefore, is 
adequate, and the list of profits in recent years (though we 
should have preferred to see pre-war profits also given) suggests 
that the interest on the debentures is very well covered. The 
yield at the issue price is £6 16s 10d per cent., without allow- 
ing for profits on redemption, and the offer is attractive in its 
class. Holders of the existing 4 per cent. debentures are offered 
the right of exchange into the new stock at the rate of £,100 
of the old stock for £110 of the new, and a payment of £5 10S 
in cash. This offer should prove generous enough to induce 


holders to convert, except where the repayment of their capital 
in November is desired for special reasons. 


Sena Sugar Estates, Limited.—Share capital, authorised 
and issued, 1,200,000. Loan capital consists of £500,000 7 
per cent. first mortgage debentures (the present offer), £79,400 
6} per cent. first mortgage debentures ( to be repaid out of the 
proceeds of the present offer), and £151,370 7 per cent. second 
mortgage debentures, redeemable 1920-1959. The Law Deben- 
ture Corporation offer for sale £500,000 7 per cent. first mort- 
gage debentures at 97}. The stock will be secured by a trust 
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BRITISH EMPIRE STEEL CORPORATION, LTD. 


Report and Statement 16th April to 31st December, 1921. 


To Tue Suarenoipers, 


The Balance Sheet now presented is the first to be issued to share- 
holders since the Corporation assumed definite form, and will form a 


basis for comparison with the Balance Sheets to be issued from time 
to time in the future. 


With respect to Cost of Properties it may be explained that previous 
to the 16th April, 1921, when your Company’s stocks were issued, 
the amount which formerly was carried in the current accounts of the 
Nova Scotia Steel & Coai Company, Limited, in respect of payments 
on account of the purchase of the stock of the Acadia Coal Company, 
was transferred to Cost of Properties. Some other smaller items were 
treated in the same way with the effect of reducing current invest- 
ments and increasing capital assets. 


No new expenditures of any kind were undertaken, and those 
made were confined to the completion and adjustment of items which 
originated in a previous period. These relate chiefly to the new 
battery of 60 Coke Ovens for Dominion Iron & Steel Company, Limited, 
and to such general extensions as are inseparable from the operation 
of properties of the extent and importance of those in which your Com- 
pany is interested. 

Your Directors after careful consideration decided that it would 
be advisable to adjust the cost of some important items of property 
and equipment installed by Constituent Companies during the war 
period, when cost of construction was abnormal. To effect this the 
sum of $3,339,841.65 has been deducted from Cost of Properties, and 
a corresponding reduction has been made in the amount of the Con- 
solidated Surplus. 


Your Directors are glad to report that Bank Loans have been 
reduced $2,542,197.00 and other Current Liabilities $5,119,948, a total 
reduction of $7,662,145, 

The excess of Current and Working Assets over Current Liabilities 
at 31st December, 1921, was $14,364,860.18. 

_ During the year 1921 the Funded and Mortgage Debts of the 
Companies were reduced $404,965.34 through the operation of the 
various Sinking Funds. 

The 6 per cent. Mortgage Debentures of the Nova Scotia Steel & 
Coal Company, Limited, were increased by the issue of $478,000 in 
connection with the acquisition of the property and stock of the Acadia 
Coal Company, which, as already noted, was concluded previous to the 
date of the consolidation. 

The amount at credit of accounts for Renewals, Taxes and Con 
tingencies is $5,274,208.73. Included in this is $2,500,000.00, part’ of 
amount received by Dominion Iron & Steel Company, Limited, as part 
payment of its claim for damage due to the cancellation of the contract 
for the supply of Ship Plates to the Government of Canada. 

Business conditions during the period covered by the statements 
submitted herewith have been for the most part unfavourable. During 
the months of May to October a considerable tonnage of coal was 
disposed of in the St. Lawrence market, which for some years had 
been practically closed to coal from Nova Scotia. During the same months 
the steel works at Sydney and New Glasgow were moderately employed. 

In the last quarter of the year there was a marked decline in the 
operations of all the Companies. 

For the Board of Directors, , 
Montreal, P. Q., 3rd May, 1922. R. M. WOLVIN, President 


Consolidated Balance Sheet as at December 31, 1921. 


Cost of Properties: 


ASSETS. 


Representing the Ore and Coal Properties, Plant, Buildings, Machinery and Equipment, etc., 
of the Constituent Companies, the aggregate value of which is supported by independent 
Appraisals (less Reserves for Depreciation and Exhaustion of Minerals and after 
deduction of the Special Appropriation of $3,339,841.65 from Surplus Account as at 


December 31, 1921) ..... sitheabieniinkteeiune nisunianannomeeats ‘ 
Investment in Capital Stocks of, and advances to, other III Fa cccinceduisasth nibadacceamesndimnawoasts 
Cash in hands of Trustees for Bondholders ......... M 
Bonds purchased for Sinking Funds ..........csccccceceeeeeees asaneneas 


Current Assets: 





$135,695,354.80 
622,776.58 
80,300.15 
314,341.86 


Inventories of Finished Products, Goods in Process and Materials and Supplies, less Reserves $15,061.416.21 

Trade Accounts and Bills Receivable, less Reserves .......ssssescsscsceceececececseeccececeecceececceceeeee 5,637,530.30 

a aa sd udionupndpecemsiononadacibencuneceocnammnecocee 722,260.84 

RC UL Cc etinachtane enc cumaelrewntcn dccgeeenwine lasdeceignivetacsa 514,889.13 : 

SE REN DOIG oes vay csvcevavesesenasbubvusiGeckucuseokvabenontebevevensvekeuske 1,080,673.43— 23,016,760.91 
Deferred Charges to Operation: hed 

eS 1 a skal od Ua opuvadesigbuaidge duhawe Vaeniesasendiiedcuvedyucwonbasterneceus 387,495.49 wenn 

Insurance and Other Expenses paid in advance .......00....cccccccccessecscosscssscsscccsseescceccscsceesets 409,551.50 797,046.99 

LIABILITIES. } $160,526,581.24 

Capital Stock of the British Empire Steel Corporation Limited: Authorized Issued Se 


8 per cent. Cumulative First Preference Stock Series ‘‘A”’ 


7 per cent. Cumulative First Preference Stock Series “B” 

7 per cent. Cumulative Second Preference OSes 

7 per cent. Non-Cumulative Preference Stock ...............006. 
RE SIE eeeenndhxnchcanchdnacdcaintthGlosededbbieiassensctenese 

Deduct---Held by Constituent Companies: 

7 per cent. Cumulative Second Preference Stock ............... i 

OI SII: < sccnchehachussdunaaenseOarhandirbhenesedperehacenneincoenoc’ 


Si edcatacdaeics ne 


seuneniaenbonhedwenesins $100,000,000.00 


40,000,000.00 6,833,920.00 
57,350,000.00 
15,000,000.00 


‘cieiamiaanaauts 210,000,000.00  24,450,000.00 ; 


$500,000,000.00 
itnntacemluabaecens $7,419,925.00 
3,156,600.00~— 10,576,525.00 


88,633,920.00 


Note: Out of the total authorized issue of 7 per cent. Cumulative First Preference Stock 
Series “‘B,” $13,116,080.00 is reserved for exchange of the outstanding Preference Stocks of 


Constituent Companies. _ : E 
Preference Stocks of Constituent Companies outstanding: 


Dominion Steel Corporation Limited ...........ssseeeee iaiaeiidbinetntd vitae tacwvanssebncatadedevsss  doccs.es 4,877,900.00 

Demsbhten Irom & Steel Company Limited ....ccicsccsswscsvesescsccccscoscssesevicscccssvcnchevsccdcecensceoces 4,036,900.00 

Dominion Coal Company Limited ..........se.sssersecscccerccecescescsccseseteeeececsecssecscecesecssensenceces 2,837,200.00 

ee ee Ne Be Ce  LAMMIOE heidi tccactticwescecceeeectccncecccaccsscctesccocoseosececesecess 856,900.00 a 

Eastern Car Company Limited ............... sev acoeasnastowsacnanstnsavneusenceweserencencenenevensaseraenaconecs 335,800.00— 12,944,700.00 

Capital Stock of the Acadia Coal Company Limited Outstanding: s 

6 per cent. Non-Cumulative Second Preferred Stock .....0.cc..cccscccccccscccscsccceccccceccscssescececes 6,500.00 _ 
er, 5... icevuunsupécihabynesah enebseveebehavehedschentbinbasensnagbetscadakies vedbesancieiieens 107,800.00— 114,300.00 


Capital Stock Reserve: 


91,116,395.00 


Par Value of the 7 per cent. Cumulative First Preference Stock Series “B” reserved for 


. i Stocks of Constituent Companies ..................00 
exchange of the outstanding Preference S i 
Less---Par Value of the Preference Stocks of these Companies outstanding ...................c0005 


13,116,080.00 


12,944,700.00— 171,380.00 


Funded and Mortgage Debt, represented by Bonds and Debenture Stock of Constituent Companies Ae ee 
Deferred payments on Properties ..........ceccecseserescscecscescsscnscscssecessesesessscenseceeeccesscescssserenecers 1,604,000. 
RE saci di ta iets 4,682,024.16 

Bank Loans ........ccscsccssscessccccccccccccescsncsssccesccecosecees rerseuotas 4,682,024.16 

Current Accounts Payable, Wages and other Accrued Liabilities ..........cccccscseeecseeceeeeceeneeees oe cane aieee 

Accrued Interest on Bonds and Debenture Stock ..........cscscccsscecerensersceccceccceveccessececseesesces 8,228.82 651,900.73 
Sens Relining and Other Cpcesting. ener Ser ONMadaRennNenndnddedgiabenieetteineadbeldin eae 

ccna : ; i i in axes, se sre nenaiweneete tte eee ereeeecerseeereseceseresesterees sees 27,042.8 
penseee: See nae First. Preference Stock of the British Empire Steel Corporation 2 a 
owed ce on the Outstanding Preference Stocks of the Constituent Companies ......... 59,387.74 


Balance of amount received from the Dominion Government in respect of cancellation of 
; t 1) PJ]AtOS ..ccccccccccccccccccccccvescoscccccescoces 
Contract for Ship Plates ........sscesesceeseecereeeeeeeees 


Surplus as at date of Organization, less 
Organization Expenses and 
Deduct---Appropriation in reduc 


Surplus for the period from April 16, 1 


CORREO ERROR EER EEE Eee ee EE EEE EE EEE EES 


Adjustments in respect of Inventories, etc. ............ secccseseece 
tion of Plant Values on account of high construction costs 


during the. war period ii 16, 1921, to December Si, 1921, as per Statement attached ..... 


j 
2,500,000.C00— 5,274,208.73 

25,124,711.97 
3,339,841.65— 21, 


$160,526,581.29 





We have examined the books and accounts of the BritishEmpire Steel Corporation, Limited, and its Constituent Com- 
c ) s 


panies from the date of its organisati 

formation and explanations which w 

Sheet at arenes > aon * 

ti and its Constituent — ‘ 

poy wong the books of the various Companies. 
Montreal, May 3rd, 1922. 


i 3 , 7 vith all the in- 
il 16th, 1921, to December 31st, 1921, and have been furnished wi ; 
oe ve Cee and we certify that im our opinion the above Consolidated pees 
roperiy drawn up so as to exhibit a true correct view of the state of the affairs of t r 
ompanies, according to the best of our information and the explanations given to us anc 


PRICE, WATERHOUSE & CO., Auditors. 


Consolidated Statement of Profit and Loss for the period from April 16, 1921, to December 31, 1921. 


r deducting all Manufacturing, Selling and Administration Expenses, but 


, ov Cation ANG UNCETEH .cccccccsccccecccccccccvesccccccescceserccceusccccsecccsssecocescsss ° 4,416,450.65 
ee eae Depreciation and Interest............ peceiengrepeentenpeemsenntencvermversete teem eee e 
Deduct---Provision for Sinking Funds and Depreciation .......... decunehé cavesiia Resi “wT 278 

pbvbctinGeatpasnbecsbouns 1,181,681.54 
Deduct also--Interest on Bonds and Debenture Stock ......... riaesneresgige Omega ee eons =i 738 ST G0 
= Net Pools fer the pedod Lisatesbiokedarseveosticescvedsecedie seniecsener niemstonenndanintet we apmaiea ssie'aeats soa 
Less---Preference Dividen WEE seedinnecotenasonceen ielilantidadeesbainbelbehacdaey elesabeeenahet er seen poly dl 
ivi d but not declared at December 31, eccccene . sia 
Cesta citelhonac 6a the feet Preference Stock of the British Soars See cosnensee nes = 
on the Preference Stocks of the Constituent Companies for the period from April 16, 1921, to December 31 dae $755,926.53 


Balance at December 31, 1921  ...c.scsesseseceerereceecseeesseeesesescesseses ipiamteiaaiine vital i 
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Colonial and Foreign Rallways. 


sei Es 3. 
fii i: 
ere: Sts. aah 


B. A. Gt. Southern .. 77 .. Ls t 
Buenos Ayres West.. 75 .. oot 
Canadian Pacific ... Ae 2 


deed, giving a specific charge on lands, cane mills, sugar fac- 
tories, refineries, and fixed plant and machinery in Portuguese 
East Africa and Portugal. ‘These properties stood in the balance- 
sheet at December 31, 1920, at £,1,006,898, to which £ 100,000 
is to be added for subsequent purchases. We should have pre- 
ferred to see an independent valuation at recent date. _ Net 
profits are set out from i911, and though showing occasional 
large fluctuations, have averaged over £,151,000 lor the past 
10 vears. On the whole, we should be inclined to regard the 
issue as a good one in its class were it not for a curious phrase 
in the letter of the chairman of the company, contained in the 
offer for sale :—‘* The company or its predecessors have had 
undisturbed possession of these properties for many years, and 
I believe the titles are fully in order under Portuguese law.” 
The words suggest the possibility of doubt. This may be due 
merely to unfortunate phraseology, but obviously if any doubts 
exist as to effective ownership, investors would be unwise to 
subscribe. 


The Moulsford (Berkshire) Pig Breeding and Bacon 
Factories, Limited.—Authorised capital £130,000, in {1 
shares. Issue of 110,993 of these shares at par. The company 
has been formed for the purpose of acquiring the Moulsford 
Estate, Berkshire, and establishing a pig-breeding and bacon- 
curing business thereon “ on a large scale upon the best Danish 
methods.” The estate is valued at £45,170, and the company 
has an option to purchase the freehold for £45,000, payable as 
to £35,000 in cash and as to £10,000 in shares, or to acquire, 
on payment of £5,000 premium, a lease for five years at a rental 
of £2,250, to be extended, if desired, for another five years on 
payment of a further £5,000 premium. It is proposed to estab- 
lish plant capable of handling 50,000 pigs per annum, and the 
profit on handling 20,000 (the estimate for the first year) is 
estimated at £20,000. This is an interesting venture, which, 
under expert management, may prove profitable, but the risks 
are obviously such as to make the shares unsuitable for the 
small investor. 
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Foreign Government Securities. 
és mtine 5%, 1886-7..100 ..100x.. .. | Greek 4%, 1888 ...... 


Chilian 44%, 1895 .... 78 .. 78X.. .. | Mexican Cons. 1899... 

i Tb ccethasovess 106 ..106.. .. | Peruvian Corp. Pref.. 

Chinese 5%, 1912 .... 75 ..75.. -. | Russian 5%,1 
peers ot ee E h 4% 


Do 334 ** 31 a 2 
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British Railways, 


Great Central Pref... 19) .. 18}..— 3 Metropolitan District 
Great Eastern ...... 40 .. 39t..— {| Midland Deferred.... 
Great Northern Def.. -» 39 ..— 14| North British Def.... 


London, Chatham .. 8} .. 84..— 4) Underground Electric 
L, and N. W. (New)..1023 ..1014..— 1 


Lond, Brighton, “A” 61 .. 594..— i South-Eastern “A”... 
L, & 8, Western, Def, 30} .. 294..— 1 | 


Bradleys (Chester).—Capital £250,000, in 125,000 7 per ivossbess 
cent. cumulative preference shares and 125,000 ordinary shares, 
both of £1 each. The present is an offer at par of 60,000 pre- 
ference shares. The company has been formed to acquire’ and 
carry on the business of clothing manufacturer and retailer 
carried on by Joseph Banks in Chester and 109 branches in 
England and Wales, under the style of Bradleys. The advertised 


( 
Do “A” (1/).... 


American Railroads. 


Gecgentn GOs .. 74 4. 75 ..+ 1 | Southerm ...... .s.006 


D agecenescees «owe 17 «2 18..4+ 1) Do Non-cumPrel... 
Do 4% Ist Pref..... 25 .. 27 ..+ 2 | 


prospectus gives profits, after allowing for depreciation and all Miscellaneous. 
charges except income-tax, for the past 13 years, which have | Serated Bread (£1) .. 18}.. 1 ..— | Imperial Tobacco (£1) 
risen steadily from £18,900 to £59,600. Net assets, including Anglo-Persian Oil (£1 5 .. 4/§..— ¢y| Ginggi Plantns, (£)).. 


Armstrong (Sir W, G.) Lipton (£1) .. ile 
and Co. (£l)...... 18/ .. 17/6..— /6| LeverBrs7%CmPf(£l) 
Ass.Ptind.Cement (£1) 16/5 .. 15/9..— /6 Do 8% Cm A Prf(£l) 
B’bamSmal! Arms(£l) 10/ .. 10/6..+ /6 Do 20%CmPfOrd(5/) 
Brazil Traction ($100) 514 .. 50} ..— 1 | Lister(4£l) ......... ° 
British- American Lobitos Oilfields (£1). 


Tobacco (£1) .... 343. 3hj..— | Lyons (J.) & Co. (£1). 
Brit. @ Arg Mest(dl) 1. 1...” | Magadi Se Sed. 


£100,000 for goodwill (for which the vendor paid £:85,500 in 
1908), are valued at #,193,700, which has been fixed as the 
purchase price, payable as to £/50,000 in cash, as to £70,000 
in fully-paid ordinary shares, as to £, 30,000 in preference shares, 
and as to the balance, either in cash or preference shares, or 





both ion of th ) Burmah Oil (41) ou: I°-14'dy| Metioan Bagle (S10)" 
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40,000 of the ordinary shares. There are no debentures, and Cunard (£1)...... anes. B..08 — oo Investment (£l).. 
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of the purchase price payable in shares. . pedson's Bay (al). a. et. ; a 
Taf Feckan Water Supply Board.—This is an offer for Mines. 

sale of £270,000 5} 


2 per cent. stock at par, redeemable at par in 
1947, unless previously cancelled or purchased in the open 
market, the Board having the option to do so on six months’ 
notice in or after 1937. The debt of the Board outstanding 


Srekgan (A) op. (8) 24 * oa s i hts eer eeeeerere 
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on May 31 last was £512,000, and out of the proceeds of the De Beers Det. (£24) lig .. wad | Rand Mines eats 
present issue 4,180,000 will be applied in repayment of short- got Beat ne See fe a d Soving noes” Meas 
term loans, leaving the net amount of the debt at £602,000. | Gov. Gold Areas (£1) eth. Se es 
The Board was established in 1921 for completing the construc- 

tion of an extensive water supply system for Merthyr County 

Bors ugh and the surrounding district. The issue has been pur- 

chased by B.S.T., Limited, at a discount of 24 per cent., but OIL OUTPUTS 

the document offering the stock for sale is peculiarly uninforma- , 


‘tive. —— 


d the 7 ; c 
and the issue should be left to those with local knowledge. 
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crude oil for the month of June was 34,889 barrels, equal to 
approximately 5,000 tons, and the oil delivered to Trinidad Lease- 
holds, Limited, amounted to 3,000 tons, which, with additional 
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3,100 tons. Note.—Production still restricted. 
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Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the BCONOMIST, 3 Arundel street, Strand, London, W.C. 2 








COMPANY MEETINGS, &c. 


NATIONAL BANK OF NEW ZEALAND, LIMITED. 
SATISFACTORY RESULTS OF THE YEAR'S TRADING. 


_The fiftieth ordinary general meeting of the National Bank of 
New Zealand, Limited, was held, on the 7th instant, at 17 Moor- 
gate, London, the Hon. William Pember Reeves (chairman of the 
company) presiding. 

The secretary and London manager (Mr Arthur Willis) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: The gross profit of £596,000 showed a reduction 
of £49,000 over the previous year’s figures, while the net profit 
of £213,000 compared with £327,000. The reduction reflected the 
difficult general position of the last 12 months. In the previous 
year their profits had been exceptional, owing to the extraordinary 
conditions and the unprecedented advances they were obliged to 
make. Considering all the circumstances and the heavy taxation, 
they felt that the result of the trading in the year under review 
Was quite satisfactory. Though their profits were exceptionally 
high in the previous year, no extra distribution was made; it 
was clear that the phenomenal business would not continue, but 
must be followed by a reaction, and they therefore conserved 
their extra profits to strengthen their position. The new issue 
of shares made during the year had been well absorbed, the readi- 
ness with which the shares had been taken up by the shareholders 
showing that the price was attractive, and the rights had com- 
manded a good price in the market. The additional funds 
obtained would be of immediate service to the bank, and could 
be profitably employed. 

CONDITIONS IN NEW ZEALAND. 

One common note had been struck at all recent bank meetings— 
falling values, financial stringency, widespread unemployment, 
trade depression and heavy losses. In New Zealand wool values were 
depreciated below cost of production, frozen meat fell felow pre- 
war values, and butter and cheese failed to retrieve the position, 
as was hoped. To-day the general feeling was distinctly bright. 
They had been free from labour conflicts, and he had great faith 
in the New Zealand people refusing to believe that they would let 
their country down by holding up industry in a year of trial. 
The worst was possibly past. The work of reconstruction was in 
progress, and he looked for economic stability. Only an unjustifi- 
able pessimism would suggest that prosperity would not return. 

Speaking of the interest charged on loans, the Chairman pointed 
out that the taxation they had to pay was equal to 134 per cent. 
on advances, and therefore the public could not expect cheap 
money. In the past year they had had to pay £144,000 in rates 
and taxes in New Zealand and £62,000 for income-tax in London, 
making a total of £206,000. Taxation must be heavy, but it should 
be on a just and scientific basis. The general public in New 
Zealand were complaining that the taxation was scarcely tolerable. 

Last year it amounted to £18 and £19 per head cf the popula- 
tion, which was a great weight upon the people, and it was aggra- 
vated by the reugh and discouraging system under which the 
income-tax was levied on the larger companies. It wis satisfac- 
tory that the New Zealand Government had appointed a Commis- 
sion, the members of which represented various important interests, 
to examine into the system by which the income tax was levied. 
The bank had laid its case before the Government more than once 
and would continue to do so. 

GENERAL SITUATION. 

Dealing with the general situation, he said the general position 
in the world was a sinister combination of falling revenue and 
rising expenditure. The New Zealand Government had made a 
belated effort to reduce annual appropriations, and the effect of 
these efforts on the expenditure of the current year would be 
watched with interest. A reduction of some four or five millions 
was hoped for. Whether the revenue would sink further was a 
matter for conjecture, but the Premier had said that the Govern- 
ment hoped to come through fairly weil. The British investor 
had confidence in New Zealand, and it was hoped the authorities 
would do their best to conserve this feeling. Looking to Europe, 
the war was over, and instead of the clash of arms there were 
puzzled and puzzling conferences, attempts to raise credit while 
dodging creditors; indeed, to use a theatrical metaphor, the drama 
of “The Tempest’? had been succeeded by ‘“ The Beggar’s 
Opera.” 

The bank was in its soth year. The prosperous times in which 
it was started lasted six vears, followed in 1879 by the longest 
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period of depression he had known in New Zealand. In 1895 a 
recovery set in, and the tide ran in their favour almost without 
check for a quarter of a century. Then came the present com- 
mercial setback. The history of the bank corresponded to the ups 
and downs of business in the Dominion. The depression follow- 
ing 1879 hit them hard, and it was not until 1890 they commenced 
to make the progress which had been so satisfactory to them. 
They then made a beginning in accumulating the present reserve 
fund, which now amounted to 1} millions, or a sum equa! to the 
paid-up capital, while £737,000 of that represented premiums 
on new issues, £513,000 was from actual profits. In conclusion, 
he mentioned the important part played in the progress of the 
bank by their general managers, and made a long and compli- 


mentary reference to the present general manager, Mr. D. W. 
Duthie. 
The report, and accounts were unanimously adopted, and the 


usual formal business transacted. 








P. AND 0. BANKING CORPORATION, LIMITED. 
BANK’S STEADY PROGRESS. 


Presiding, on the 7th instant, at the second ordinary meeting of 
shareholders of the P. and O. Banking Corporation, Lord Inchcape 
presented some irpteresting figures. For comparison, those of the 
previous report, which covered a period of nine months, are shown 
in parentheses. 

ASSETS. 

Dealing first with assets, he said that, cash, bullion, money at 
call and short notice, £2,918,796 (£1,525,776) bore a ratio to de- 
mand liabilities at (March 31st last of 46.20 per cent. (57.31 per 
cent.). Demand liabilities, consisting of current, deposit and other 
accounts, amounted to £6,316,930 (£2,662,390). Investments, 
4,863,863 (£664,958), valued at market rates on March jist, which 
were considerably below to-day’s prices, consisted, with the ex- 
ception of the Corporation’s holding in the Allahabad Bank, entirely 
of British and Indian government securities. Bills discounted, 
£35712,163 (£1,575,358) included £3,315,000 Indian and British 
Treasury Bills, practically g0 per cent. of the total, the rest of the 
holding consisting of first-class paper. Of the contingent habuility 
of £14,830,274 8s 6d indicated in the report, £10,392,160 128 9d 
has run off by June 2gth, and fully three-quarters of a million had 
run off since that date. The liabilities of the Bank’s customers 
for acceptances, endorsements, &c., consisting chieily French 
State Railway acceptances and guarantees in respect of ships 
purchased from H.M. Government amounted to £1,008,526 
(£712,959); bills receivable for collection, £111,431 (£31,196); 
advances to customers on current and other accounts £3.490,758 | 
(£740,056), an increase which, he said, was explained by the 
development of their business, the advances being chiefly at their 
branches and fully secured. Remittances in transit amounted to 

(793,276 (£906,970); and furniture account {11.150 £2,561). 
LIABILITIES. 

Turning to liabilities, their issued capital amounted to 
£2,504,160 (£2,500,000). the increase over last year’s figures re- 
sulting from the exercise of the option given to shareholders of 
the Allahabad Bank of exchanging their holding for shares in the 
Corporation. Liabilities for acceptances, endorsements, &c., re- 
presented a sum of £1,008,526 (£712,959), and to customers on 
account of bills receivable for collection £111,431 (£31,196). Finally, 
he said, their net profits had increased from £99,000 for the nine 
months, ended March 31, 1921 (equal to £132,000 for a whole 
year), to £159,000 at March 31, 1922. Every known bad debt had 
been written off and provision made for doubtful debts. 

CURRENT, DEPOSIT AND OTHER ACCOUNTS. 

They would observe that, in the year under review, the bank’s 
current, deposit and other accounts had more than di ubled, and 
in the gross receipts was included a dividend at the rate of 18 
per cent. on the corporation’s holding in the Allahabad Bank. He 
would not close his recital of the year’s working without expressing 
his entire appreciation of the good work done, both at home and 
abroad, by the officers and staff of the bank, in which expression 
he was sure they would all fully concur. 

BOARD’S PRUDENT AND CONSERVATIVE POLICY. 

They were, he continued, making no splash, they were going 
along quietly, conducting their business to the best of their ability 
on a prudent and conservative basis. It would continue to be 
their endeavour to avoid any conflict with old-established institu- 
tions, to take no undue risks, to build up slowly on sound lines, 
to accumulate out of profits a good reserve, and to distribute a 
fair dividend. Three months of the current year had expired 
with satisfactory results, and if, as he hoped, the trade of the 
Empire improved and labour difficulties were surmounted, he was. 
confident the corporation would, with care, continue along the 
road of prosperity. He believed the P. and 0. Banking Corpora- 
tion had filled a gap which would have been filled by someone 
lelse if it had not come in, and, although he did not ask them to 
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expect an added half per cent. in next year’s dividend, nothing 
would be wanting on their part to enable them to pay it, on 
vided always they could add to their > ae they wou 
was sound policy for the board to adopt. 

“The report and eeu were adopted. A dividend was de 
clared at the rate of 5% per cent. per annum, less tax, and the 
retiring directors, Sir Frederick Eley, Bt., Sir Montagu C. 
Turner, Mr W. O. Grazebrook, and the Hon. Alexander Shaw, 
M.P., were re-elected. The meeting closed with a unanimous vote 
of thanks to the chairman, proposed by Sir Michael O’Dwyer, 
seconded by Sir M. M. Bhownaggree. 


The Chairman briefly responded. 

































































investments. The application, which was opposed by the Govern. 
ment of the Province of British Columbia and the local munici- 
palities on the ground that its effect would be to remove the com- 
pany’s undertakings, which lay practically entirely within the 
Province of British Columbia, from the control of the Provincial 
Government, was refused ; but an agreement had been come to w ith 
the Municipality of Vancouver under which the company’s right 
to charge a 6-cent fare had been extended to December 155 1922 
Agreements had also been come to with the surrounding munici 
palities giving the company the right to continue existing charges 
until that date. In the meantime further negotiations with these 
municipalities were taking place with a view to such revision of 
the franchises as would give the company authority to make 
adequate charges. In the event of the failure of the municipalities 
and the company to come to an agreement, the Government of 
the Province of British Columbia proposed to establish some local 
tribunal or authority to institute an inquiry as to what fares tho 
company should be allowed to charge in order to earn a reasonable 
return upon the invested capital. It would, therefore, appear that 
at last the company might look forward to a definite settlement 
either by mutual agreement with the authorities concerned or by 
an appeal to an independent authority. 








BRITISH EMPIRE TRUST COMPANY, LIMITED. 
“VERY STRONG AND SATISFACTORY POSITION.” 


The annual general meeting of the British Empire Trust Com- 
pany, Limited, was held on the 3rd instant at the Great Eastern 
Hotel, London. Mr J. Davidson (deputy chairman and managing 
director) presided. 

He expressed regret that the chairman, Mr R. iM. Horne-Payne, 
owing to ill-health, was not able to preside at the meeting, but 
he would read to the shareholders the address of their chairman. 
Proceeding, he said the directors were glad to meet the share- 
holders with a statement of affairs which showed a very strong 
and satisfactory position. From the point of view of income, the 
company’s position was better to-day than at any previous time 
in its history because their two main sources of income—viz., 
trusteeships, registrarships, and secretaryships, and interest and 
dividends on investments, had now reached higher figures than 
ever before. Their income from trusteeships, &c., amounted to 
£15,752, as compared with £14,481 last year, and interest and 
dividends on investments amounted to £68,889, compared with 
£65,693 last year. Their income account this year was further 
increased by £16,071, arising from the appreciation on balance 
of the company’s investments, due not to any specific cause, but 
to the improvement which had taken place in security values 


generally. This brought the company’s revenue up to the satis- 
factory total of £100,743. 


MONTEREY RAILWAY, LIGHT AND POWER COMPANY. 


The scheme of reorganisation of the Monterey Railway, Light 
and Pewer Company submitted to the debenture holders in July, 
1921, was duly approved, and has been carried through. The then 
existing 5 per cent. first mortgage debenture stock and arrears of 
interest on same are now represented by three new debenture stocks 
called 5 per cent. ‘‘ A” first mortgage stock, 5 per cent. ‘“‘“B”’ 
cvmulative income charge debenture stock, and ‘‘C”’ sinking fund 
debenture stock. 

The carrying through of the reorganisation has enabled the 
company to recommence interest payments; interest on the 5 per 
cent. “‘A”’ first mortgage debenture stock was paid on August 1 
1921, and February 1, 1922. The interest on the 5 per cent. “‘B” 
debenture stock is payable only as and to the extent to which th: 
company’s revenues permit of such payments, and the revenue has 
n0t yet been sufficient to provide any interest on this debenture 
The **‘C ” sinking fund stock does not bear interest. 

It is hopeful to note that the Republic of Mexico has signed a 
provisional agreement with the International Bankers’ 
covering her external debt. 


After providing for income-tax, corpora- 
tion profits tax, general expenses and expenses of administration, 
including the exceptional expense of £3,416 incurred in removing 
to, and fitting up, new offices, and after bringing in the balance 
of undivided profits from last year, there remains a balance of 
profits of £90,096 3s 7d. The payment of the dividend on the 
5 per cent. cumulative preference shares requires £12,500, leaving 
available for further distribution £77,596 3s 7d. 


Committee 
It is to be hoped that the State of 
Nuevo Leon will follow suit and come to some arrangement with 
the company for the payment of the 


After deducting guarantee 


from this figure the dividends now recommended by the directors 
-namely, 8 per cent. on the employees profit participating shares, 
5 per cent. on the preferred ordinary shares, and 7 per cent. on 
the deferred ordinary shares—there remained a balance of un- 


divided profits of £50,453 1s 2d, which the directors recommend 
should be carried forward to the current year. 


money due under the 


Having mentioned that his prediction of last year in regard to 
the Canadian Western Lumber Company had been confirmed, he 
alluded to the Canadian Western Natural Gas Light, Heat and 
Power Company, mentioning that last year he referred to the treat- 
ment which it had received at the hands of the City of Calgary. 
He detailed the present position, mentioning that the City of Cal- 
gary was endeavouring by legal process to have it declared that 
the company had no right to sell gas in Calgary, excepting at the 
entirely unremunerative price of 35 cents per 1,000 feet Whether 
successful or not, such action as that of the City of Calgary was 
absolutely destructive of all credit, and would be received with 
the strongest condemnation and most active resentment, and if 


BOARD’S SOUND POLICY. 

The directors felt that it was of great importance to have a 
‘ery substantial surplus, not only for the protection against all 
possible emergencies of the company’s capital—the conserving of 
which was essential to the company’s credit, and, therefore, vital 
from the point of view of obtaining and carrying through future 
business—but also from the point of view 


of rendering secure to 
the shareholders the continuity of what he might perhaps call the 


normal dividends of 5 per cent. on the preferred ordinary shares, 
and 7 per cent. on the deferred ordinary shares. The directors 
had also in mind the difficulty at present being experienced of 
employing the company’s liquid resources safely and remunera- 


tively, and that financial and commercial conditions 
throughout the world be 


persevered in to the loss of the debenture holders and _ share- 


holders, would severely reflect on the credit in London of every 
enterprise in Canada. 


The report and accounts were unanimously adopted. 





generally 
' ing in an unstable condition, circumstances 
might easily arise to cause a general set-back in security 


BRITISH 


ANGLO-AMERICAN CORPORATION OF SOUTH AFRICA. 

CHAIRMAN’S REVIEW OF CORPORATION'S INVESTMENTS. 

POSITION OF DIAMOND INDUSTRY—LABOUR CONDITIONS. 
The fifth ordinary general meeting of shareholders of the Anglo- 
American Corporation of South Africa was held at Johannesburg, 


on June 3rd, Mr F. R. Lynch, the deputy Chairman of the Cor- 
poration, presiding. 


values. 
COLUMBIA ELECTRIC. 

At last year’s annual meeting he stated that the British Columbia 
Electric Railway had practically completed negotiations with the 
City of Vancouver for a revised franchise on terms which would 
sos enabled the company to rely with reasonable confidence 
such 


income as would enable it to maintain future divide 
rates which 
expect, 


credit. 


on 

nds at 
Shareholders of such enterprises had the right to 
and thus lead to the re-establishment 
This agreement. however, 
able to the people of Vancouver, 
it was not understood. 
in the City of 


The deputy Chairman said: Your chairman, Sir Ernest Oppen- 
heimer, left for Europe a few weeks ago on an urgent business 
visit, and requested me to express to you his keen regret that he 
would be unable to preside at this meeting to-day. Our Corpora- 
tion, as you know, has a great diversity of interests, and it is of 
the utmost importance to our affairs, especially in these critical 


times, that our chairman should keep in intimate touch with Lon- 
don and New York. 


of the company’s 
unfortunately proved unaccept- 
mainly, he was convinced, because 
: As the authority to charge a 6-cent fare 
: Vancouver continued only until July 1, 1922, the 
company decided to proceed with its application to the Dominion 
Government for the company’s undertakings to be placed und 
the control of the Dominion Railway Commission, who would raed 
have had power to regulate the company’s fares and rates . The 
application was heard by the Dominion ; 
May last, and was sup 


ae House of Commons in 
ported by a petition sj y 
reat bankers, . ae 


" many of our 
financial houses, and brokers interested in Canadian 


Before he left, Sir Ernest Oppenheimer prepared a review of 
the corporation’s activities for the past year, and, with your 
permission, I will now present it to you. 

“The annual general meetings of all the companies in which 
we are financially interested have been held during the past week 


or ten days, and, as in past years, a copy of the chairman’s speech 
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in each case will be forwarded on request to shareholders in this 
corporation, in order that they may have the opportunity of keep. 
ing themselves fully posted as to the position of the various con- 
cerns. I propose, therefore, to refer briefly only to the more 
important affairs of each company, starting with the Consoli- 
dated Diamond Mines of South-West Africa, Limited. 

‘The Anglo-American Corporation remains by far the largest 
shareholder in the Consolidated Diamond Mines of South-West 
Africa. Our holding consists mainly of 8 per cent. debentures, 
which are convertible into shares at par at any time before they 
reach maturity in October, 1929. I do not think the excellence of 
this investment is fully appreciated, and I would therefore like to 
draw your attention to some of its prominent features. The deben- 
tures bear interest at 8 per cent. per annum, free of all Union 
taxation, and are redeemable at par in October, 1929, unless, of 
course, they have been converted into ordinary fully-paid shares 
before that date. Under the debenture trust deed the Diamond 
Company is required to set aside a portion of the profits each 
year so that a sufficient sum will be accumulated to redeem all 
the debentures when they fall due in 1929. If the debentures are 
converted into shares just before maturity, the trust fund will 
be released, and the company will have at its disposal from this 
source a sum in cash equivalent to 8s per share on its then total 
share capital. 

DIAMOND COMPANY'S FINANCIAL POSITION. 


‘* The depression in the diamond trade became accentuated as 
the vear 1921 advanced. The policy of caution in the face of the 
crisis which the board of the Diamond Company evinced in 
passing the dividend at the end of 1920—although the company 
had sufficient funds in hand—was very wisely continued in 1921, 
first by curtailing production and finally by suspending mining 
operations altogether, in order to conserve the company’s cash 
resources to the greatest possible extent. 

‘** Thus the Diamond Company’s expenditure, in addition to its 
debenture interest, was reduced to a small figure for running ex- 
penses, and its cash funds are sufficient to meet its commitments 
for a considerable period. But the directors, wishing to make the 
position of their company doubly secure by providing against the 
remote contingency that the acute depression in‘*the diamond 
market would continue without improvement for so long as to ex- 
haust all their funds, approached our corporation for temporary 
loan facilities if the necessity should arise. As sponsors of the 
Diamond Company and tbe holders of the majority of its deben- 
tures, and having in view the Diamond Company’s substantial cash 
resources, which would be augmented if any diamonds were sold, 
we agreed to advance a sufhcient sum, should the company’s funds 
become exhausted, for the payment of its debenture interest to 
June 30, 1923, and its running expenses to the end of that year. 

‘*T am pleased to say that sales of diamonds have already been 
effected, and I regard it as unlikely that the Diamond Company 
will require any assistance from us at all. 

‘* The financial position and the arrangement of the affairs of 
the Diamond Company are such that it can face the present de- 
pression in the trade with patience and confidence—in other 
words, it can subscribe to and carry out, without misgiving, the 
policy of ‘ not forcing diamonds on an unwilling market.’ This 
policy has helped the diamond trade over every crisis in the past, 
and it will be found just as efficacious now. 


RAND SELECTION CORPORATION, 

‘*The Rand Selection Corporation is principally interested in 
gold mining properties, although it also possesses valuable assets 
in townships, freehold property and plantations. The result of 
its operations for the past year was satisfactory, and dividends 
of 15 per cent. and 12} per cent. were declared, amounting to 
£165,000. 

BRAKPAN MINES, LIMITED. 

‘* Our interest in this company is through the large sharehold- 
ing of the Rand Selection Corporation, and owing to our owner- 
ship of the Schapenrust claims. 

‘* The result of the year’s operations was satisfactory. The ton- 
nage crushed at 659,800 tons was 63,000 tons in excess of the 1920 
figure, and costs were lower by 2s 5d per ton. 

‘‘ The balance of revenue over expenditure for the year amounted 
to £494,545. This is £52,000 less than the previous year, but, 
as the gold premium received was £265,339, against £336,164, it 
is apparent that on the standard value of gold the profit for 1921 
was higher than during 1920. ey 

‘“‘In addition to the above amount the appropriation account 
was credited with the sum of ‘£100,619, representing the proceeds 
of gold placed to reserve. This reserve was created in order to 
assist the company to meet heavy capital commitments in connec- 
tion with the equipment of the lease area, and was therefore trans- 
ferred to appropriation account. Over and above this amount 
represented by the gold reserve the directors decided to utilise a 
portion of the profit for capital expenditure. 


** Dividends declared during the year totalled 30 per cent., ab 
sorbing £255,000. 
‘** The amount received by our corporation from Brakpan Mines 
under the sale agreement of the Schapenrust claims was £5,305. 
SPRINGS MINES. 


‘“* Although this mine is producing on a considerable scale, the 
output is still not commensurate with the area of the property. 
For this reason a vigorous and extended programme of development 
is being carried on, with a view to building up an ore reserve 
which will permit expansion of the company’s milling operations 
to an extent more in accordance with the magnitude of its claim 
area. The nominal milling capacity was about 40,000 tons per 
month during the past year, while the extension of the reduction 
plant, which is now approaching completion, will increase its 
capacity to a nominal 50,000 tons per month. It has recently been 
decided to further increase the capacity of the plant to 60,000 tons 
per month. 

‘* The profit earned was 
1920—owing to the fact that the amount received by wav of gold 
premium showed a reduction of £56,000. 

‘* Two dividends were declared, each of 74 per cent., 
distributed being £197,585. 


-397,803—some £40,000 less than in 


the amount 


WEST SPRINGS. 

‘* The work of opening up the West Springs property has pr 
ceeded satisfactorily, and the excellent progress made in shaft sink- 
ing has been maintained in the primary development headings 
In March of last year the No. 1 shaft cut the reef at a depth of 
3,890 feet. After the necessary work as regards station arrange 
ments had been completed, the east haulage was extended to a 
connection with the haulage driven from Spring Mines, the con 
nection being effected early in this year. 

‘* The working agreement entered into with Springs Mines, 
Limited, in September, 1918, has greatly facilitated the develo; 
ment of the West Springs property. 

‘* Fortunately little damage was done to the property during the 
strike, and on the resumption of operations the mine was speedil\ 
de-watered, and development work is now in full swing. 

‘* At the end of the year the company had about £190,000 still 
to be called on its partly-paid share capital, and, in addition, had 
cash and cash assets amounting to £120,000, making a total of 
£ 310,000. 

TRANSVAAL COAL CORPORATION. 


** At the last annual general meeting shareholders were informed 
6 5 


of the coal interest acquired by the Corporation. Our holdings are 
situated in the Witbank-Middelburg area, which district is pre 
eminent as a source of supply in the Transvaal owing to its 
favourable mining conditions and the great width and high calori- 
fic value of the coal to be won from selected areas. 


CORPORATION’S FINANCIAL POSITION. 


‘‘The year 1921 witnessed very severe financial and commercial 
depression the world over, and consequently it was a period of 
great uncertainty. Your board, therefore, thought it prudent to 
pursue a cautious policy, and no new business was entered into. 
That accounts for the absence in the 1921 accounts of revenue under 
headings which figured in previous accounts. 

‘If you will refer to the profit and loss account attached to the 
annual report, you will observe that our revenue for the year 


amounted to £258,600, which simply represents dividends received 
on various shareholdings, interest on debentures, and interest 
earned on cash balances. This revenue must be considered very 
satisfactory when it is remembered that we have considerable 
sums invested in companies which have not yet reached the pro- 
ducing stage; that Brakpan and Springs are opening up new 
lease areas, and have not yet reached their full capacity; and 
further, that in consequence of the depression in the diamond 
market our large shareholding in the Diamond Company, apart 
from debentures, was not dividend-earning during the period under 
review. We have every reason, therefore, to look for considerable 
increase of revenue in the future. va 

‘“The expenditure was kept at the lowest possible limit in 
Johannesburg, London, and New York, and, including directors 
fees, amounted only to £1,381, after deducting the amounts received 
in fees. I must point out that remuneration to the permanent 
directors, which is only payable when dividends are declared, 
amounted to £5,989, and is provided for in the appropriation 
account. 

“The payment of the dividend absorbed £159,701. The only 
other item in the appropriation account calling for comment is 
the £65,000 written off investments. This was done in pursuance 
of the policy of writing down investments to the market prices 
as at December 31st in the case of quoted securities and to con- 
servative figures in the case of unquoted securities. Our unappro- 
priated balance is £177,953- 

‘4 few remarks on the balance-sheet will conclude my financial 
review. Our cash assets were ‘ sundry debtors and debit balances,’ 
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£370,655, earning interest, plus a small amount of £511 earning 
no interest at the bank, which makes a total of £571,166. Our 
cash liabilities on the other side of the balance-sheet were ‘sundry 
shareholders,’ £232, and ‘sundry creditors and credit balances,’ 
£444,380, which makes a total of £444,612, showing a surplus of 
£126,554- ; 

‘“ Of our cash assets, nearly {£500,000 was money either then 
accrued as dividends or debenture interest, or was at immediate 
call, while of the £444,380 due by us under the heading ‘sundry 
creditors and credit balances,’ the sum of £250,000 represented 
loans on fixed deposit, and the balance was held at call. Our 
investments amounted to £3,245,000, and if we add to this the 
£126,000 by which our cash assets exceed our cash liabilities, we 
arrive at a grand total of assets amounting to £3,371,000, while 
our share capital remains unchanged at £ 3,194,028. 


NEW CONSTRUCTION WORK. 


the work on hand was small as compared with that of previous 
years, and was mainly in connection with the extension of the dis- 
tribution system, the chief item being the construction of a larg: 
sub-station in the busy factory district, and he added that the 
funds required for this work had already been provided. 

Referring to the Electric Railway (F. C. de Cataluna), he men- 
tioned that it was working satisfactorily, and that the extension 
to Sabadell was opened for traffic on June 1st last. The operation 
of this division was already increasing the earnings substantially. 

AN EXCEPTIONALLY EFFICIENT STAFF. 

The Chairman congratulated the shareholders on the fact that 
the operating companies in Spain had an exceptionally efficient 
staff, and that the constant co-operation of the Spanish directors 
was a source of great strength to the board. 

In conclusion, the Chairman observed that while the general 
outlook was encouraging, the board viewed with considerable 
anxiety the burden of the constantly increasing taxes in Spain. 


SOUTH AFRICAN LABOUR SITUATION. 


1 think the recent industrial upheaval through which the in- 
dustry has passed calls for some comment from me. 

“The labour movement started from 1914 with the reasonable 
objects of improving the conditions of labour, raising the standard 
of living of white workmen, and securing increased wages to meet 
the rising cost of living and the currency depreciation which 
resulted from the war. The trade union movement did not stop 
with the realisation of its primary objects. 








PLATT BROTHERS AND COMPANY, LIMITED. 
PRESENT VALUE OF ASSETS. 
STRONG FINANCIAL POSITION. 
THE 5.8.T. PURCHASE. 
Presiding at the annual general meeting of Platt Brothers an 


Co., Limited, on the 6th instant, at Oldham, Mr H. Platt Hall, in 


It advanced further 
and developed into a determined effort to capture, for its advantage, 
the management and control of private enterprises. This movement, 
aggravated by economic circumstances—such as the diminution of 
the gold premium, which meant in all cases very much reduced 
profits and in many cases actual losses—made it quite evident that 
sooner or later the employers would be forced to assert their un- 
doubted right to manage their own businesses and thus restore 
efficiency and economy. 


the course of his speech moving the adoption of the report and 


accounts, said: Notwithstanding the present increased values oi 
A struggle which would settle once and 
for all whether trade unionism should manage the mines or whether 
that function should be restored to its rightful repository had to 
be both prolonged and bitter. 


properties, our buildings, boilers, steam engines, machine tools, 
&c.. remain (in our balance-sheet) at pre-war values, less the full 


annual depreciations. 


Our valuers estimate these properties, together with the con- 
‘““ Early in the war organised labour had entrusted their cause 


} ; vertible stock, to be worth at to-day’s prices £4.697,329, which is 
to a body called the ‘ Industrial Federation,’ which, after several 


refusals, obtained recognition from the Chamber of Mines. As 
long as the Federation pursued the legitimate aims of labour they 
met with great success. But in the hour of trial the 
Federation was found wanting. They could not prevent their 
organisation from falling into the hands of unauthorised 
and unscrupulous men of extreme views, who used their usurped 


power to the danger and detriment of the community, and even of 
the State itself. 


nearly double the amount at which they stand in our stock books. 
When you see from the figures I have quoted from the balance- 


sheet that the total of the investments, sundry debtors, cash and 


bills equals £2,374,523, as against £1,483,822 last year, an in- 
crease of no less than £890,701, you will agree that the company 1s 
in a very strong financial position. 

The most important event has been the offer from B.5.T., Limi- 
“It is not surprising that the Chamber found it impossible any 
longer to recognise the Federation, which had proved impotent. 
Che mining industry made it perfectly clear at the same time that 
this decision was not aimed at trade unionism proper, but that it 
was willing, and that it was its intention 


ted, for the purchase of the ordinary shares of the company. For 
some time past it has been obvious that an increase in the number 
of shareholders of the company was desirable. 


to treat in future with The company is 100 years old. 
such unions as represented the men employed in the industry itself. 
The non-recognition and decline of the ‘ 
make a distinct difference to the 


of 


It has been a public company 
for a considerable time, but the majority of the ordinary shares 
Federation must also 
vested in the Chamber 
The managers have had 
restored to them the powers which they held before the Federation 
became prominent, and I feel confident that only 

come of the alteration. I look forward now to 
and economical exploitation of the mining industry, or. 


were held in comparatively few hands, and as the original shar¢ 
powers 


: holders died their shares have passed to the hands of trustees. 
Mines by its individual members. 


SHAREHOLDERS REINVEST. 
good can 
efficient 
in other 


No matter how wide a testator makes the investment clauses in 


his will, counsel’s opinion states that on no account may industrial 


; “i ; investments be held indefinitely. 
words, a new era in gold mining in South Africa.”’ ; e 


The present opportunity is one in 
which trustees would have incurred a most serious responsibility 
had they refused to accept. 


The report and accounts were unanimously adopted. 








We have come to the third generation. 
BARCELONA TRACTION, LIGHT AND POWER COMPANY, F 
LIMITED. 
IMPROVING CONDITIONS IN SPAIN. 
BURDEN OF INCREASING TAXATION IN SPAIN. 


rhe annual general meeting of the shareholders of the Barcelona 


Traction, Light and Power Company, Limited, was held at the 


Offices of 


As was natural there 
has been for some time past an increasing number of these trustees 


who desired to make some change in their investments. 
After much thought, consideration, and only after prolonged ne- 


gotiation, was the business arranged. While the trustees are, of 


course, debarred in the majority of cases from continuing any 
the company in Toronto, Canada. on Tuesday, July 4, portion of their interest in the company, individual shareholders 


1922. have in a surprising number of cases made a firm application for 
both ordinary and preference shares of the new issue in respect 
of a considerable proportion of their original holding. 

The fact that so many of our old shareholders are going back 
into the shares on the new basis is, you will agree, sound evidence 
of their confidence and belief in the company’s future. When the 
market in the shares finally settles down, I feel sure it will be 


found that the shares have been spread over a large number of 


The President of the company, Mr E. R. Peacock, took the chair 

a ™m Y pS ao ) 
and in ving the adoption of the accounts of the year 1021. 
supplemented the annual report by a concise survey of the present 
financial position of the company, and the business of the operat- 
we Companies in Spain. He pointed out that in Spain, as else- 
where, social and financial conditions had been unsettled for some 


time past, cost of living had been high, and business more or 
less stagnant. 


no 
i 


In the past few months, h wever, there had been 
a notable revival in the textile trade throughout the area in which 
the companies were operatin 


ao 


as investors, creating a much wider interest in the company, creating 
g, and this improvement was reflected i . 
ae <i , a better market in the shares, wi ne concerne 
in the earnings of the controlled companies in Spain, which for the PP ann, Hemet $m, oh concerned. 
rst fiv mths o » one ; : 
fi © months of the current year were as follows: — MANAGEMENT UNCHANGED. 


Pesetas. 5 i 

Gross eine sp Otis on No change in the management and business methods is contem- 
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aerating | SRR RE ae 7,208,669 plated. Messrs B.S.T., Limited, under the terms of the purchase, 
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have the right to nominate a director. I am happy to be able to 


With reference to the new construction work, he pointed out that 
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inform you that the Right Hon. Lord Emmott, a native of this 
town, has been nominated tc the board. His wide experience in 
financial and Government affairs will be of great value to the 
directors. 

In marked contrast to the general engineering trade of the 
country, textile machinery has been a really bright spot in indus- 
try. We have had a very full share of the orders in the trade tor 
the past twelve months, which have resulted in a satisfactory profit. 


PROSPEROUS OUTLOOK. 


The firm is generally well supplied with orders for at least two 
years ahead. These orders are principally on behalf of our custo- 
mers in other countries, therefore, with the revival in the spinning 
and weaving trades in this country, which revival cannot be de- 
layed indefinitely, we have good grounds for looking forward with 
confidence to the future, with expectations of improved home trade 
demand. 

The report was unanimously adopted. The resolution sanctioning 
the payment of a dividend of 20 per cent., making with the in- 
terim dividend already paid 22} per cent. for the year, having 
been agreed, the proceedings closed with a vote of thanks to the 
chairman. 


HOWARD AND BULLOUGH, LIMITED. 
SUCCESSFUL YEAR DESPITE DIFFICULTIES. 


The twenty-eighth annual ordinary general meeting of the share- 
holders of Howard and Bullough, Limited, was held at Globe 
Works, Accrington, on the 6th instant. The chairman of the com- 
pany, Sir George Bullough, Bart., presiding. 

In moving the adoption of the reports and accounts, the Chair- 
man said: We are dealing with a vear which has suffered inter- 
ruption from the stoppage that affected the engineering trade 
throughout the country. Fortunately our works extensions were 
were well forward and got into working order. We were thus able 
to considerably increase our weekly output before the stoppage 
occurred, more nearly approaching that of pre-war times. Our 
new No. 4 foundary and the four-storeyed building in Richmond 
street being completed, we shall now proceed with the erection 
of the remaining middle building, intercepting the one along 
Richmond street as originally planned. When this is finished in 
the course of next year, we shall be in a position to fully carry 
out the programme we had set before us for the reorganisation and 
redistribution of our various departments. Our aims are: Greater 
efficiency, more economical working, a larger output, and also the 
elimination of night-work and overtime. We are convinced that 
these are factors of greatest importance if we are to keep well to 
the fore and to successfully confront the new competition we shall 

neet. 

Towards defraying the costs of the extension and new plant we 
were able to realise some of our investments to advantage. You 
will notice, on the other hand, that our balance-sheet shows a sub- 
stantial bank balance. 

The report shows that we propose the payment of a bonus of 
1s 6d per ordinary share, in addition to the usual 10 per cent. 
dividend, to place £50,000 to cividend reserve, £100,000 to general 
reserve, and to carry forward £94,014 to next account. I hope 
these recommendations will have vour approval. 

Your directors have appointed to the Board two tried and trusted 
members of the staff, Mr James Redman and Mr William Denham 
Smith, and vour confirmation of these appointments will be asked 
for. 


Mr William Hay, of Cheadle Hulme, moved that a dividend be 
paid for the half-year ending May 31, 1922, at the rate of 6 per 
cent. per annum, less income-tax, on the preference shares; and a 
fourth quarterly dividend of 2% per cent., less income-tax, on the 
ordinary shares, making with the interim dividends already paid, 
10 per cent. for the year on the ordinary shares. 

Mr Thomas W. Hutchinson, of Whitworth, seconded, and the 
resolution was agreed to. 

Alderman D. C. Dewhurst, 0.B.E., J.P., of Accrington, in 
moving that a bonus for the year ending May 31, 1922, at the rate 
of 1s 6d per siare, less income tax, be paid on the ordinary shares, 
complimented the directors and staff on the successful year’s work. 

Mr D. W. Moffitt, of Accrington, seconded, and the resolution 
was unanimously carried. 

Mr Joseph Watson, of Cheadle Hulme, said he had very great 
pleasure in moving the re-election of Mr C. A. Peltzer as a director 
of the company. 

Mr R. M. Simpson, of Fallowfield, seconded, and the resolution 
was agreed to. 

Mr Peltzer expressed thanks for his re-election. 

Mr C. Moorhouse, of Accrington, moved that the appointment of 
Mr James Redman and Mr William Denham Smith, as directors, 
be approved and confirmed. 

Mr W. A. Walsh, of Accrington, seconded, and the resolution 
was duly confirmed. 

Mr James Redman, on behalf of Mr W. D. Smith and himself, 
suitably thanked the shareholders for the confirmation of their 
appointment as directors. 

Mr John R. Annis, of Accrington, proposed the re-election of 
Messrs John Adamson, Son, and Co., of Manchester, as auditors 
of the company, on the same terms as before. 

Mr James Drake. of Altham, seconded, and it was approved 

Mr Percy Needham, on behalf of his firm, Messrs John Adam- 
son, Son, and Co., expressed thanks for their re-election’ as 
auditors. 

Mr Joseph Watson proposed a vote of thanks to the chairman 
and co-directors, and to the staff and workers for their services. 

Col. Harold Wilson, of Mirfield, seconded. 

Sir George Bullough suitably responded, and the meeting 
terminated. 





CHANNEL TUNNEL COMPANY, LIMITED. 
SUPPORT FROM MANY MEMBERS OF PARLIAMENT. 


The ordinary general meeting of the Channel Tunnel Company, 
Limited, was held, on the 3rd instant, at Cannon street Hotel, 
London. 


The secretary (Mr R. D. Heckels) read the notice convening tl 


ne 
meeting. . 

Baron Emile B. d’Erlanger, chairman of the company, presided, 
and moved the adoption of the report and accounts. He said 
that last year he informed the shareholders that the board had 
decided to spend some money on trying a new boring machine, 
and that they had hopes that it would prove satisfactory and 
greatly shorten the time of the construction work. Although their 
hopes had not in any way been affected by the tests that had been 
made, the machine was ready for trial only a few weeks ago, and 
Mr Tempest, the company’s engineer, was not yet in a position to 
report fully as to his confidence that it could do all that was ex- 
pected from it. He felt certain that at the next general meeting, 
unless they had begun the actual boring of the Tunnel, they would 
be able to report the trials had been eminently satisfactory. 

The hopes of his colleagues and himself with regard to the 
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future of the Channel Tunnel project had been buoyed up by the 
important banquet which recently took place at the House of Com- 
mons. At that banquet, which was attended by a number of pro- 
minent and influential Frenchmen, including M. Cambon, the con- 
struction of the Tunnel was advocated by a very representative 
gathering of members of the House of Commons. Moreover, only 
a few days ago the Channel Tunnel Committee of the House 
decided to take immediate action, and a petition had been set on 
foot, which had already obtained a great many signatures, in 
order to press the Government to appoint a day for a debate on the 
principle of this important question. Out of the seven hundred 
members of the House of Commons no fewer than between four and 
five hundred had expressed their adhesion to the scheme, and 
therefore it would be really remarkable if the Government refused 
to appoint a day for the debate. He was confident there would be 
a very large majority in its favour. He hoped, for many reasons, 
not only reasons of equity but also of expediency and economy, 
the promotion of the Bill for the construction of the Tunnel would 

entrusted to this pioneer company, which had never wavered 
in its efforts and in its faith, and that the day would come when 
the patience of the shareholders would be duly rewarded. 

Mr Charles Sheath, J.P., seconded the resolution, which, after 
some remarks by Sir Robert Perks in favour of the project, was 
unanimously adopted. 


the company during the year was adversely affected by strikes, 
the actual stoppages representing 57 days during the year. They 
hoped that matters were satisfactorily settled, and that there 
would be no recurrence of the trouble. 

The earnings showed a reduction of £81,767, or 17 per cent. ; 
and the working expenses showed an increase cf £39,285. The 
net earnings (after providing for loss on exchange of £44,700) 
amounted to £64,429, as compared with £249,389 in the previous 
year. To meet increased expenses, it has been necessary to intro. 
duce a new scheme of fares, which came into operation cn 
February ist last, resulting in a satisfactory increase in the com. 
pany’s earnings. Political agitation and labour unrest were 
dying down, and the directors were confident that more pros- 
perous conditions would prevail before long. 

In order to meet a growing demand, it was essential to add to 
their rolling stock, and orders were being placed accordingly 
The motor "buses purchased last year were put into service in 
August last, but with, so far, disappointing results. 1 he directors 
were of ovinion, however, that a use for these vehicles could best 
be found for special traffic purposes pending the further develo; 
ment of the city now proceeding under the capable management 
the Calcutta Improvement Trust. During the last few years, 
owing to the expansion of the company’s operations, the directors 
had been faced with the necessity of increasing the generatin 
plant, and at the same time had realised that much economy could 
be obtained by the adoption of more modern machinery. As an 
alternative to the expenditure of capital involved in such develo; 
ments, the directors considered the advisability of purchasing 
current in bulk from the Supply Corporation, with the result 
that an agreement had been entered into on what they considered 
satisfaciory terms. Notwithstanding the temporary set-back, the 
shareholders could regard themselves as the proprietors of a sound 
and profitable enterprise which supplies a great progressive 
demand in Calcutta. 





ESTATES CONTROL, LIMITED. 
BOVRIL SHARE ISSUE. 
PUBLIC APPRECIATION AND CONFIDENCE, 
Presiding at the eighteenth annual general meeting of Estates 
Control, Limited, held on the 3rd instant, Sir George Lawson 
Johnston (chairman) referred to the marked success of the recent 


issue by the company of Bovril ordinary shares, and said that 
last week they offered to the public 190,000 7} per cent. ordinary 








shares of £1 each in Bovril, Limited, at 2s premium. This was 
the full market price for the shares at the time they offered them, 
but they were inclined to believe that Bovril stood so high in 
public estimation, owing to the unique reputation and standing 
of its product and national appreciation of its anti-profiteering 
record, that the public would be likely to think even more highly 
of the shares than the market did. They had a single-column 
advertisement in a number of papers, and it had been a feature of 


the applications that nearly two-thirds of them came in on news- 
paper forms. 


SPIERS AND POND, LIMITED. 
YEAR'S RESULTS ‘‘IN EVERY RESPECT SATISFACTORY.” 

The thirty-eighth ordinary general meeting of shareholders was 
held, on the sth instant, at the Hotel Cecil, Strand, London, Sir 
J. S. Harmood Banner, M.P., the chairman of the company, 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts and payment of the dividends, said: This is the thirty- 
eighth ordinary general meeting of this company, and it is the 
fourth I have had the pleasure of presiding over since the re- 
organisation scheme was carried through in 1918. I think you 
will agree that the position disclosed is so sound that there is very 
little comment I need make upon it. 

We recommend to-day a final dividend of 7} per cent., which, 
with the interim distribution, makes 124 per cent. for the year. 
For the first year after the reorganisation we were able to pay a 
dividend of 10 per cent. We have followed that for the next three 
years with dividends of 124 per cent., and in addition we have 
given you a bonus in shares of 20 per cent., so that in the four years 
we have been in office we have been enabled to make a return to 
our shareholders of a total of 674 per cent. In addition, we have 
accumulated (with the allocation we propose to you this year) a 
general reserve of £100,000, and I think you will agree that the 
financial position of the company has been so strengthened and 
improved that we may reasonably look forward with confidence 
to the future. 

After a survey of the accounts, the Chairman continued: I 
venture to submit that whether from the point of view of financial 
stability or from the point of view of earning capacity, the accounts 
we have presented to you are in every respect satisfactory. You 
must remember that many expenses which are quite beyond our 
control have during the year still shown an upward tendency, 
though I am hopeful we have now reached the top and may look 
forward to some amelioration. I refer more particularly to the 
question of rates and taxes, which for the year under review show 
an increase over the corresponding period of last year of approxi- 
mately £5;000, and if you go back a few years more, this item 
alone shows an increase over 1920 of £13,500, and over 1919 of 
£15,700. Licences and compensation levy during the year also 
show an increase of nearly £2,000, and gas and electric light of 
nearly £2,500. 

Our properties have been adequately and fully maintained, and 
to-day I think we may say they are in first-class condition. I 
referred earlier in my remarks to the acquisition we have made 
during the year of the Valley of Rocks Hotel at Lynton. We have 
had this property thoroughly redecorated, and as it was closed 
for these alterations for a period of three months, you will under- 


stand we have had no advantage from this acquisition in the 
accounts now before you 


The Chairman’s resolution was carried. 


They had to close the lists promptly, owing to over- 
subscription, and were now preparing the lists 


' for acceptance 
and regret. Their 


intention was to reduce large applications by 
at least 90 per cent. on any excess over 
eliminate all applications under 25 shares 
them to be me 


1,000 shares, and to 

This would enable 
re liberal with the applicants between 25 and 1,000 
shares. They would probably appreciate that the reason for not 
accepting the smaller applications was that the posta 
Stamps cost 7d a year on two dividends. 

Bovril circles might, he thought, 
gratification at the result, 


ge and cheque 


be excused for feeling some 


and at the fact that the lists of this 
issue of 7$ per cent. ordinary shares at a pre 


a day earlier than an issue made at the 


Government guarantee attached to it. 
Sir 


mium were closed 
same time with a British 


George commented on the danger 
of the enormous increase in local rates 


eee reached an average annual charge of £4 11s 8d per 
nm ad of the population. He hoped when the guinquennial valua- 
‘ons were made, local authorities would not be so short-sighted as 


to pre 

é press for an unfair assessment of energetic, and, therefore 
Tosperous firms, which brought fresh employment into working. 
lass areas, ; ; 


to industrial development 
» Which to-day in England 
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CALCUTTA TRAMWAYS COMPANY, LIMITED. 
EFFECTS OF LABOUR UNREST. 


bepenes meeting of the Calcutta Tramways Company 
im I fas . ‘ i ie 
= os - held, on the 4th instant, at 1, Queen Victoria 
‘reet, London, Mr John G. B. Stone, chairman of the com 
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HOVIS, LIMITED. 
CAPITALISATION OF RESERVE FUND. 


The ordinary general meeting of Hovis, Limited, was held, on 
the 6th instant, at Caxton Hall, Westminster, London. 

Mr J. Browne-Martin, who presided, in moving the adoption 
of the report and accounts. said that a chairman’s task was always 
a pleasurable one when associated with such a company as Hovis, 
Limited, which showed the merit of consistency in its progress. 
With that feeling there was also a feeling of regret that he could 
not deal with the accounts brought up to date as the directors 
would have liked, but the shareholders knew the difficulties all 
businesses had to meet with when taken over by a Government 
office. It was only during the last few weeks that they had re- 
ceived a settlement for 1920, but they did not anticipate now that 
the figures for 1921 would be long delayed. The accounts now be- 
fore them were for the year ended March 31, 1920, and it would 
be seen that the reserve account was now £100,000, and they pro- 
posed to place a turther £10,000 to that account. With regard to 
the profit and loss account, during the period of control the com- 
pany was indemnified against loss, and had, as remuneration, the 
pre-war standard of profits, plus certain allowances, and that. in 
the year under review, amounted to £50,084, as against £43,416 
for the previous year. 

They had made provision out of their profits and allowances to 
spend money on advertising, and since decontrol they had expen- 
ded a considerable amount. In inducing the public to take the 
company’s products they were promoting the welfare of the com- 
munity. Medical testimony proved that those of the public who 
were wise enough to listen to the message that was given to them 
would benefit both in mind and body. Their investment in the 
shares of Marriage, Neave, and Co., Limited, had turned out 
extremely satisfactory. The acquisition of the Chelsea Mill had 
not only considerably increased the area of the company’s activi- 
ties and its milling capacity, but had enabled the management to 
effect useful economies and increased efficiency in output and de- 
livery. The directors were entirely satisfied with the results of 
their investment. In furtherance of promises made at a previous 


meeting, and in consideration of the satisfactory conditions of the 
company’s position, the directors felt justified in recommending a 
distribution out of the company’s reserves. 

The report and accounts were unanimously adopted, and at a 
subsequent extraordinary general meeting a resolution was passed 
authorising the open of the reserve fund. 





GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 
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I¥ 32 Zed) Retingtten Account. 
; e | aaron apne pene 
2s £96) B ims. | 3 5 ‘ o es 
Date. 32a | 388 bo 8 § | Bankof #4 fee. 2 © 
(323 S32, 2 | 8% | 382 | England |2 2 seid 22 
485 6 i| } Oss Notes. 4% 89> ga 
| So|R |i ga | 3a jn io Wa 3 a3 
|e | 2 | gl) el & rar 2 z 
Aug. 26......| 21535) .. | 6,302] 3810) .. z 12,423 
«Beeeees) 8478s. | 169 600) 18500 :. «48:1, 9,924 9,286 
Barres) 103125 729, 159) 249; 28500 .. |276 54,621, 20,536 
i | { | 
+ Bao.) 150344 2,430 6 40| 28500 .. (190 118102 6,868 
+ Boneees| 212,782, 8,554), 39 675 28500, |134 186,637 5,486 
| ' 
a 15523, .. | 570, 28,500 .. | 89) 305,133, 4,566 
0. Shanon | 356,152 rey 245, 28,500, 4,000 | 91 337,537, 2,802 
} ' 
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Mar. 30....... 4 eee tore Coin. 


June 29......) 14,965 3,000 28,500 19,450 (148 287,750' 150 
Sept. 28....... 314,382 14,830 3,000 28,500 19,450 (152 278119 143 
Dec. 28. +++, $25,584) 14,658, 3,000 28,500 19,450 we 289,131 

Mar. 30......, 300,351 14,255! 5,000 28,500, 19,450 (159 261,479 177 
June 15...... | 299,222) 13,187) 6,000 28,500 19,550 16-0 258.193, 166 
June 22...... | 95612 12,961, 6,000 28,500 19,650 (163 254,274 148 
June 29.. 295,374, 13,338. 28,500, 19,650 |16'3 254,312) 250 
July 6......\ 297,904! 12,865), 6,000 28,000, 20,150 | 161) 256,461) 158 





Since J uly 21, 1920, notes and certificates ‘outstanding include notes called in, 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at SN 
for 192] at £317,555,200, and for 1922 at £309,988,400 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {50,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, July 10-July 15, were opened on July 7; 
1922, and the total amount applied for was £71,260,000. Tenders 
for Treasury Bonds at £98 4s od will receive about 50 per cent., above 
in full. Tenders for Monday to Friday bills at {99 10s od will receive 
about 28 per cent. and above in full. Saturday bills ’at £99 10s 4d 
and above in full. The average rate of discount for Treasury bills 
was {1 183 4.65d. The amounts allotted were as follows :— In 
bonds, £5,000,000; in bills at 3 months, £45,000,000. 
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London: 5, Walbrook, EC.4 and 4, 
ph = ay | Amount A a1, | 44% Treasury 
Amount : lnadiamens Bills. 
Date. Applied | Bonds, 1932. 
Offered. — Average Rate. Average Price. 
1922. 2—~SOS” £ e | £64 7s 4 
SE” Wiaseanecdana (a) 50,000,000 (a) 76,795,000, 2 6 9% 98 1 545 
Nr ae weseicnene (a) 50,000,000 (a) 69,225,000 2 8 044 98 4 2°55 
NE aiessueekniie (a) 55,000,000 (a) 82,215,000 21T% 9% 3 09 
WN Di ccettecewans (a) 50,000,000 (a) 84,230,000, 2 2 11°55 98 4 48 
July 7.....-00e-e0e- (a) 50,000,000 (a) 71,260,000 118 465 98 5 108 


(a) Including Treasury Bonds. 
Tenders will be received on Friday, July 14, 1922, for Treasury 
Bills and Treasury Bonds to be issued to the maximum amount of 
£45,000,000 





_ Ohe Bankers’ rs’ Gasette. 


BANK OF ENGLAND. 
Week ended Wednesday, July 5, 1922. 
ISSUE DEPARTMENT. 
£ 
Notes issued ......-. 145,084,190 Government debt.... 11,015,100 


Other securities...... 
' Gold coin and bullion 126, 634, 190 


145,084,190 145,084,190 
BANKING DEPARTMENT. 
£ £ 


Capital ............ 14,553,000 Government securities 67,987,920 
Rest. .ccccccccccccee 35,504,899 | Other securities...... 75,819,578 
Public deposits* .... 14,922,857 Notes .............. 20,561,050 
Other deposits ...... 133,393,567 Gold and silver coin.. 1,824,772 
Seven-day & other bills 18,997 

166,193,320 166,193,320 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Account, 
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j | } 
£ & | £ 
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Ue GORGES cccccensecceceoscecs 14,922,857 | — 1,424,845 | — 4,797,6% 
Other deposits ....... cccccccccccce| 133,393,567 | + 18,306,043 + 4,352,507 
Government securities ............| 67,987,920 + 18,766,875 | + 4,189,842 
Other -~Sepnannensecaengebale cccceee 75,819,578 | + 94,304 | — 9,282,727 
rve ieieubadtsecowucéeesied 22,385,822 |— 1,962,861 | + 4,675,024 
Note circu’ation........-..+.ccscoee} 124,523,140 | + 1,475,130 |— 4,585,145 
Coin and ballion ........ i 128,458,962 | — 487,731 | + 89,879 
% of reserve to liabilities .......... 6% i— 4% i+ *% 
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1283896,773 3 ads 134,595,798 | 126,555,897 | 25,688,528 1 
121,307;055 154,566,840 | 125,995,611 26,015,765 193, — 
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Atcorresponding date § July 3,| May 27, | July 7, | daly 6 | July 5, 
with the present week. 1912. } 1914, |. 1929. 192}, 1922. 
Circulation (excluding Bank f F | z 
post bills) .......... eee-| 29,973,385) 28,955,380 aaah asiiae dass 124,523,140 
Public deposits........ -+| 21,375,735; 19,014,809) 17 19,720,551 14,922,857 
Other deposits ........ «| 48,389,027 41,248,9641 17,035,455, 129,041,060 135,393,567 
Government securities ........) 13,983,707| 11,046,570 52,424,853 63,798,078 67,987,920 
Other securities ......... eoees| 44,825,356) 41,461,280, 83,894,614 85,102,305) 75,829,578 
Reserve of notes and coin .... | 28 .878,671| 25,463,980, 16,443,887| 17,710,798) 22,385,822 
Coin and bullion......... pened 40,402,056 35,947,360 120,737, 702'128,369,083,128,458,962 
Proportion of reserve to) 
liabilities ......... steeeeees| “19% | 424% he ee ; 15% 
Bank rate of discount ...... o 0 6 % 
Market rate, 3 months’ bills ..| 2% 243 | | 
Price of Consols ...... lmeesl ee | 744 id | 4 | Sits 
Price of silver per oz......... | 28,4,d 264d ak | Sga 
Average price of wheat......... 378 10d | 33s Od | 10d | 52s 6d 
Exch Paris ........+.| 25°214-233) 25°174-20 ee 46°50-90 53°80-54°40 
on ee" | New York .... $485 | $479 | $395-95 | $3°708-73 | | $4°44-453 
conn Amsterdam....| 121413 | 1205-10 11° 1516 | 11°33 1147-50 - 
on \ Berlin ........| 2046) | 277-281" | 1890-1940 
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> e 
nner ene VVv— TTT 
K OF SPAIN. 
° RNS. BAN 
BANKERS’ CLEARING RETU (000's omitted.) 
er Countr ivi. | June 24, | June 17, | June l0,{ July 2, | Position — 
Week Ending— Town Clearing. | Clea ~~ § Total. =" ee. » | oes. 1922, * isa. May 30,1914 
ee ce. ale Accwes, | Desstas. | Esansee | Sant | Dsentes | 2887978 “SALT 
| eee 912 28,600 
Seen 4 -BONAD son 0ens0e0es 17,782,844,000 | 1,301.293,000 | 19,184,137,000 Gold sseereeeesen| ae eT] | 648.596 | 641,652 | 640,690 | 622,053 
daly S coc cceeeesecececccosesose | 788,177,000 61,012,000 . Loans and ascts..| 2,202,674 i 2,228,971 | 2,263,612 2,294,602 1,815,929 
$$ |__| _____—— 4% stock) 344,475 | 344475 | 344,475 | 344,475 | 344,474 Bas 
Tota to dae 1922. iasTion.ooo | 146205000 20053526000 Treasury bills... 150,000 150,000 , 150,000 | 150/000 | 150,000 
ee weeeeeeerareee 16,527, | ,657,422, , LisBILiTize | | 
we + 2043524000 _— ‘175,117,000 + 1,868,407,000 | ouecniation ...... 4.146.776 | | 4,126,678 | 4,165,690 | sresaee | Sees | Se 
rnin or decrease in 1922..{ = "'T-49, = 107% = 103% Deposits.......- ~+ 1,170,858 | 1,177,815 | 1,163,522 | 1,170,613 | 11 |__ 477,500 
— |________|-__ ch ceccsenantneeecens | STOO 
ER TRETIIEL, .ccneccsesnenoase ae Se enon Py rrs4 NATIONAL BANK OF GREECE. 
Ree eee went spedenscersner ds ( —  3,018,303,000 |—1,070,041,000 — 4,088,344,000 (000’s omitted.) 
Increase or decrease in1921..} _ 86% l= oe 2% = 10°4% dele ae : 
ok ae i ioneiantionn Cees May 27, May 13, | April 28, | April 15, | May 28, 
| 4922, 1922, | 1922, | | 1982. | 192i. 
PROVINCIAL CLEARING RETURNS. se Asenrs. | Drachma. | Drachmew. | Drachma. | Drachme. | Drachme. 
balances j | | —_ 
peters ryaer tn  E a ssvevscse| 88158 | 3,373,759 | 1,381,018 | 1,383,160 1,376,175 
, . dec. rmment loans 
Pee ae min nl ee eset a securities . 2,860,974 | 2,871,858 | 2,889,052 | 2,929,091 1,560,948 
; £ | % Discounts and loaner 792,232 806,356 | 785,581 | $00,662 777,392 
Aggregate Totals to July 1. £ £ 13,450.90 161 a | 
BIRMINGHAM ............. erereee e+} 70,523,200 | 57,172,300 |— cenaeal O43 oaste a circulation) 1,484,388 | 1,407,324 | 1,315.94 1,197,570 1,723,891 
Dt tetnkeadndsnuntagacens wee! 38,419,000 | 38,588,000 + 14262000 O85 | Government depste.| 1.356000 | 1,486,303 | 1,489,503 | 1,628,640 110013 
HULL Rope mercies eno tess | ere | y A840 ia ae Private sight depsts. 793,327 | 781,473 | 891,288 929,993 , 
seesensassnerasaressesss7s"ts*] 59 46 509 | 98972000 |— 2:088,300 75 | Private deposits at) - cen one 
LEICESTER caiiadiaititcadiadieds ***"| 20,552,200 | 21,155,500 + 603,300, 29 | Gxeddates ......' 1,010,744 | 1.010.087 | | 1,008.124 | 1.006, 6,325 
SN, tb cecdsepacenevensiit | 237,410,900 219,190,600 =_ 18,220,300 ” ais ina amine 
ees coe | 378,125,300 | 381,778, a , 
NEWCASTLE-ON-TYNE ‘hiahontdace |” 50,883,400 | 49,008,200 — 1,875,200 36 BA . 
NOTTINGHAM ............ ahbacbes 19,011,400 | 17,239,200 - _eg1z500 23 (000’s omitted.) 
mdipdadmeahieheined 825,600 | 24,012,700 |— 
SHEFFIELD ™. Ke =~ = anne -. ee ae | June 3, May 27,, May 20, May 13, “May 6,, June 4, ; Position 
1922. 1923. | 1922. ss. isda. gal. \Jneso, 1914 
As 8. | Yen. | Yen. Yen. en. en. 
OVERSEAS BANK RETURNS. Cash and tailien. 1,274,818 ua. w,STL,21S.755,1,278827 L2T2.136 1,280,824 | 221,320 
tea Discounts ........ 94,741, 99,577, 79,068 94,430 156,867) 34,067 41,740 
Advances ........ 135,098 111,418) 105,263 111,507, 122,811 100,345 70,540 
UNITED STATES FEDERAL RESERYE BANKS. ae: 1,174,46811,107,362 1,046,379 1,057,598 1,117,666. 1.072,056 | 362,270 
(000’s omitted.) Govt. deposits .... 770. 648 166 31 778, ar 725, 338 805, 78 1,372, 810 87,340 
June 30, | June 25, | June 16, oon.” Other ote. < —_ es . Se 
Ranma. ot oe) oe oe IMPERIAL BANK OF GERMANY. 
Totalgold reserve ......... insnaveemaandins semen 3,019,960] 3,007,790, 2,461,930 (000’s omitted.) 
tender notes and silver reserve........ 27.500, 127,720) 128,680) 163,530 
Bills discounted for member banks .......... 463,100 421,570! 413,620) 1,771,560 June 30, June 23,; June 15, | June 30, | Position 
Bills bought in open market ............. eee 154. 121,470) 123,980) 31,600 1922, 1922, 1922, | 1921, | oe 30, 1914 
Government obligations owned ......... ereee| 556.610 $55,530) 629,680 257,330 Assets, Marks. Marks. Marke. | Marks. | Marks. 
All other resources .............. eccvcece eccce 65,140 64,610 69, ata | 49,630 i ae | 1,003,859 1,003, 1,003,861 | 1,091,563 | 1,313,240 
LIABILITIES, f which deposi-| 
NEIL « coencuéncecveceseveses« 43,780, 10,380) 73,270; 15,350 “> _ Bark of j 
conan 1,895.500 1,844,020) 1,855,760! 1,670,44C Basien’ ...... 50,032 50,022 50,032 | i a 
Federal! rve Notes in actual circulation. .| 2,124,420 2,126,300) 2,122,610, 2,634,480 | guy 19,743 19,340 18,754 | 11,205 321,920 
Federal Reserve Bank net ey em Treasury notes ....| 14,605,085 11,150,689 | 9,163,162 | 8,311,208 943,460 
OUIALION «».----seeeereeeeeees 67,260 67,690) 68,000, 132,400 | Bilis discounted....| 190,877,395 171,785,995 , 175,658,442 | 81,173,196 | 60,780 
All other liabilities ....... sslaiaindheinh 20,820, 20,660) 20,410, 32,030 Laapstsvins, 
ones spoossccoces| SSOAOD 320,480 rn 304,220 | totes in circulation) 169,211,792 157:935,228 155,345,277 | 175,321,095 | 2.015.460 
© Of total reserves to gross deposit an ee eee aay 173,745 29,490,168 | 36,831,696 | 20,392,708 
Federal Reserve note liabilities combined 775% 71% | 774% | 608% Deposite _-----.----!_SULTSN5 | 33,090,168 | 36,851,696 | 20,392,708 |_ 43,00 
BANK OF ITALY. 
STATEMENT OF CANADIAN BANKS. (000's omitted.) 
(000’s omitted.) Pa ink D2 a ; Be 
“June 10,| May 3i, . May 20, May 10, June 10,; Position 
Agetl 2, 1 3, 1922, Mar. * 1922. Feb. > 1922. a 1921. 1922, | 1922. 1922. 1922. 192] May 31, 1914 
ASSETS. $ ASSETS, Lire. Lire. Lire. Lire. Lire. Lire. 
Cash and bank balances..| 460,869 447,028 46, 876 | 503.923 Total cash ...... 1,363,773 | 1,435,102 1,445,295 | 1,421,017 | 1,368,720 | 1,221,875 
Bank balances abroad . 72,358 64,314 68,442 | 73,067 Inland bills...... 4,317,392 | 4,326,599 4,320,979 4,406,930 | 3,179,680 418,400 
Call and short loans ....| 278,175 267,419 272,910 264,463 Foreign bills .... 9,812 9,771 9,785 9,770 | 20,733 | 81,300 
Securities | atin enidetions | 342,989 353.663 352,377 | 362,497 Advances to the 
Loans in Canada........ | 1,259,799 1,239,496 1,232,974 | 1,382,255 Treasury .... 6,044,818 | 6,107,491 6,196,233 6,318,451 | 6,674,679 nil 
Koeme abroad .......... | - 150,715 151,970 155,707 159,707 | Other advances... 2,754,475 | 3,051,287 3,078,822 3,312,328 | 2,149,189 79,175 
ED enn ncvcneed ~~ 98,870 101,328 | 112612 | Securities ...... 635,081 | 534,164 "534/525 | 535,622 | "217,455 | 206,700 
z ; - LIABILITIES. 
en eocsee | —_- 162,651 164,490 203,274 | Note circulation 13,360,765 13,326.466 15,169,027 15,489,321 l13,639, asa | 1,556,925 
na its & ,778,. 819,2 
Government ..-....... | 145,753 124,699 131,716 ee pk BY ; 
*ublic in Canada...... 1,720,566 1,714,862 1,719,429 1,865,954 
Foreign ........... a 275.525 265,748 267,436 267,600 NETHERLANDS BANK. 
Bank balances— i (000’s omitted.) 
Canadian.............. | 9,714 8,828 10,545 11,751 : ati 
EF ?: wé0e¥eeeeennes 45,612 45,775 44,283 41,860 July 3, June 26, | June 19, | June 12, July 4, Position : 
Bills payable, &c, ...... 22,648 23,561 29,125 49,850 1922. 1922, | 1922. 1922. 1921. |May30,1914 
Other liabilities Rieestathted 3,012 2,546 3519 | 3,234 ASSETS. Florins, Florins. | Florins. Florins. | Florins. Florins. : 
Capital and rest ....__.. | 254,248 254,242 255.742 264,035 | Gold ........ eevee», 605,955 605,890 | 605,890 | 605,889 605,.969| 163,092 
"RE. cnubiniivotind ae we un sone 11,671 | 8,436 
Dacts. & advances. .| ’ O16 ’ 515,151 | 
BANK OF FRANCE. LIABILITIES. 
(000’s omitted.) Notes in circulat’n.) 103,352 960,477 971,378 990,636 | 1,032,298 316,633 
comnciinniniiainatindttion inesiasetee ce SES one a) M Deposits .......... | 48513! 46.345 | 65,524! §2.776! 111/561 5.016 
July 6, | June 29, | June 22,| July 7, | Position ” 7 a 
1922, | 1922. 922, 1921. (May 28, 1914 
Assets, Francs. | Francs. Francs. | Francs. 
Gold coin and bullion ....| 5,529,200 | 


Francs, NATIONAL BANK OF ROUMANIA. 
Of which held abroad... 5,528,858 | 6,528,549 | 5,520,505 | 


--) 1,948,367 | 1,948,367 1,948,367 1, 3,730,625 
Silver coin and bullion ....! 284,942 ~ ote 948,567 








(000’s omitted.) ‘ 
‘ 284,862 284,784 274,562 | 632. June 3, May 27 May 2¢, May 13, June 4, ; 
Discount and advances...., 4,386,391 | 4,543,161 | 4,245,120 5,108,179 ostits 1922. . i922, ei | = 
oteg LAbuTIEs, | Asserts, Lei. Lei, Lei. | suet 
Fee nn nnne assesses eseeens 136,798,717 | 36,039,356 mane ns 37,667,080 5,811,875 | Gold....... incecceis)| 4,744,617 4,744,617 4.704 617 
Government deposits...... | 22.758 | 57,681 3,297 22,932 183,700 | Bilver, &. ...... eee 427 34 376 54 | 
wate deposits .......... 2,544, 127 | 2,390,693 assis 2,689,395 845,950 


| 8 

Government loan .. 12,522,810 12,512,247 | 12,511,101 a ono | 10,C10, aS 

Other advahces .... 2771429 2.752581 | 2836937 86,680 | 3.166.192 
LiaBILITIES. 

Notes in circulation | 14,130,339 | 14,129,119 


14,153,655 14,036,141 | 11,100,578 
Devosite............ 5.962.173 | 5.933.503 | 5.991.219 6.028.411 | 5.973.335. 


SOUTH AFRICAN RESERVE BANK. 


(000’s omitted.) 


June 10,, June3, May 27, 
922 

















May 20, May 13, SWISS NATIONAL BANK, 
1922. 1922. 1922, 1922, 1922. , 
sean LAABILITIES. £ £ £ £ £ (000's omitted.) 
ED ccmenllthnnhntiecn inet smn $$ _— 
i Reserve irene manteseasete — ae 1,000 1,000 1,000 —— he 23, ee June 7, Jane x poe 
| tes in circulation .......... 2.176 951 791 ““e90| "550 | = r 1922. “ 
ta Bankers’ 7 tte eerene o++| 6164 7,258 6,357 6,541 6,252 ae 530,883 | ssn 541,633 Mya2,oo4 eres In.1% 
: ee a - = io a ga AMIE cccctroceess 116.865 | 107,040 | 107,040} 107,520| 110754 | 18,350 
- act Sritteates halindéciatmanes 6,649 5,924 5,824 5,724 5,524 om -- ae See *| ane | ats Rn q71 ao bo} | Py 103,000 
[2 . Subsidiarycoin .....°.°°"°"*" . = ts i Sesnmeneen 
ft Lorene and sdvances to the ats ie " Notes in —e | 789,083 | 729,734 | 732,966 762.854 941.083 | 275,925 
+ Other loans and Sitenmen =) “= a 2700 | 2800 | Depesits.......... | 198591 | 238.545 | 244044! 308.384 144:59C 33.750 
: Ratio of cash reserves’ “io 1,000 1,000 *s es os The Monthly Statement of the —— ye Loan Bank (Dariehenkasse) 
i liabilities to public ........ B4% W2% 8&3 % 827% | 825% ; eat 


3, 1922, total were . ’ cb 
Fr, 14,448,050 was held by the Swiss National Bank ee on 
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July 8, 1922. 














(000’s omitted.) 
July 1, | June 23, | Junel7, ; June ld, July 2, | May 24, 
| _ 1922. 1922. 1922. 1922, | 1921. | 1914, 
Assets, | Kronor,| Kronor.| Kronor. | Kronor, | Kronor. Kronor, 
Gold > aaa mnt -| 273,935 274,003 274,026 274,C71 } 281,393 104,918 
bills eos} 79,035 79,367 79,391 | 79,546 121,938 112,172 
en Gov ne = 7 
. 860 es. 2,465 72,051 72,066 72,124 | 15,792 32,465 
Discount and loans 439,162 420,675 450,435 | 462,034 | 477,108 112,668 
LIABILITIES | 
Notes in circulat’n| 594,183 530,703 531,881 572,629 | 681.441 926,555 
Deposits at notice) 235,282 255,929 291,304 287,984 160,340 69,660 
NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 
Eee * ' - ~~ | Position 
June 29, | June 22, | June 15, June 8, June 29,| May 28, 
1922. 1922, | 19232. 1922. 1921, 1914, 
Assets, Francs. | Francs. | Francs. Francs. | Francs. | Francs, 
om. = & silver 3281 | 
ullion) .... 30} 328,016 | 328,193 328,180 328,258 | 322,650 
Securities ....... .| 493,358 480,085 477,269 472,113 641,661 | 697,600 
LIABILITIES, | 
Notes in circulatn..! 6,228,202 | 6,150,693 | 6,193,332 6,195,507 | 6,110,162 | 934,150 
Current accounts.. 818,496 882,630 | 866,035 951,180 1,094,586 112,125 
AUSTRIAN BANK, 
(000’s omitted.) 
eo. | June 23, . June 15, June 7, ‘May 31, 
1922. 1922. 1922, 1922, 
Assets, | Krone. Krone. Krone. Krone. 
Gold coin and auiaty bills 2,003 1,758 1,599 1,738 
CED nccctecnenubbénace | 20 20 20 20 
Bills discounted. warrants | . 
and drafts ........ teseeces | 162,058 303 149,432,149 129,109,279 | 123,450,655 
Oe rererereserececesces | 1,507,447 1,532,011 1,448,755 1,405,515 
LisBILitizs, 

Notes in circulation ........ | 469,213,702 439,463,568 407,661,857 | 397,825,312 
Deposits ......... seseereeees | 37,063,939 50,511,985 32,455,644 | 25,447,317 
HUNGARIAN BANK. 

(000’s omitted.) 

| June 23, June 15, June 7, "May 31, 

1922, | 1922. 1922. 1922. 

ASsETs. Krone. Krone. | Krone. Krone. 
Gold coin and bullion, bills 13,253 13,159 | 13,014 | 13,115 
Silver coin, C6. .......cccee 598 598 | 598 598 
Bills, warrants, drafts, &c 25,041,425 25,322 1499 | 25,246,898 25,326,135 
EOE ccnexvdreneee bocbees 1,555,245 1,558,106 | 1,560,099 1,559,667 

LIABILITIES, } 

Notes in circulation....... 32,903,967 32,352,257 32,038,583 31,930,265 
Deposits ........00--0e0e--| 3,508,278 | 3,539,438 | 3,481,988 , 3,289,279 
NATIONAL BANK OF DENMARK. 

(000’s omitted.) 

a | May 3l,)} Apri! 29, | Mar. 31, ' Feb. 28, | May 31, | Position 

1922. 1922. 1922, | 1922, 1921. |May30,1914 

AESETS, Kroner. | Kroner. | Kroner, a Kroner. | Kroner, 

Coin and bullion... 228,524 228,325 228,325 227,570 76,644 
Loans & discounts); 420,186 461,386 444,618 | ‘otis? 127 | 311,289 88,470 
Debtors abroad ..| 16,215 14,830 18,232 20/983 | - 7 24,102 
Beourities ........! 14,521 15,843 18,922 23,926 | 11,988 

LisBILITIES, 

Circulation eoeess| 438,743 451,790 446,163 | 440,822 | 496.688 157,266 
Deposits .......--.| 114,766 | 128,857 | 132,092 | 124,730 | 60,795 6,695 
BANK OF NORWAY, 

(000’s omitted.) 
‘| June 30, | June 22, |) June 15, June 30, Position 
; 1922. 1922, 1922. m.. My31,1914 
ASSETS. Kroner. Kroner. Kroner. Kroner. roner, 
Coin and bullion—Gold......| 147,292 147,292 | 147,292 147,295 | 44,224 
a: abroad and foreign) 
. Esoarannoceonszoscones 39,146 40,224 40,278 4,233 28,533 
Ls Foreign vern-| } 
ment securities eee eer eeeee. 9,835 { 9,835 9,835 9,095 j 8,816 
Discounts and loans ........ 441,118 | 435,626 , 436,727, 440,179; 16,911 
LIABILITIES, | 
Notes in a eeereee 384,710 364, 089 365,267 418, 400 | 113,484 
Deposits at notice ..........| 153,230 149,585 148,863 107,124 | 7,188 


Through Royal resclution of February 3, ‘1922, it has been resolved that the ex- 
traordinary right of issuing bank notes has been reduced from 50 millions to 25 
millions from February 4, 1922 (this day included). 


IMPERIAL BANK OF INDIA. 





























(000’s omitted.) 
| June9, | June 2, | May 26, | May 19, | June 10, 
1922. . 1922. 1922, 1921, 
ASSETS. | Re, Rs. | Rs. | Res, 
Govt. securities ............ gon 91 | 8,23,99 8,29,03 | 840,21 | 8,77,19 
Other securities. ......---00+- | 1,28,22 | 1,28,22 =1,28,23 1,28.24 | 1,38,42 
LOQDS ..cscecescecccccccceee | 162769 | 16,28,97| 161226) 16,44,44| 14.65.13 
Cash credits .. .....sc--es--| 26,9503 | 27,6668 | 27,80,77| 27,9313 | 20.79,93 
Inland bills .. ..+.--++eeeee| 5,20,13 | 5,21,44 | 5,67.25 | 5,835.69 | 13,94,03 
Poreign bills pintcnensndianicses 95 | 1,09 | 1,56 | 2,09 | 89 
raseeeuceececesene| 2,48,01 2,47,09 t 2,46,81 | 2,46,45 } 2,09,68 
Bundries .....cscseseeseees 62,40 61,37; 52,67) 5067, 49,01 
Balances with other banks..| 4,91 6.43 585| 646, 1269 
Cash ...ccccccccscsceeeseeeee| 21,46,76 | 19,7681 | 19,39,92 | 17,33,85 | 26,00,99 
11,24,24 | 11,24,24| 11,24,20 | 10,10,32 
562,31 | 5,62,31 | 6,62,30 | 633,83 
4,01,82 | 4,01,82 | 4,01,82 | 3,70,30 
*m 16,2718 | 14,94,19 | 1363,33 | 7,62,47 
Other deposits arene | 53,74,85 | | §5,43,52 | 69,74,52 
Loans against securities .... 47,22 | 46,76 | 35,19 31,55 54,75 
aa Govt. of India . at a . 
WE ccc cnescl«dnct tes ch 15041! 14917. 1,3277| 1,267 | 1.3212 
The above inabedia-— £ | 7 £ £ £ 
in London ........ 64 es | @ 70 18 
ces in ee aa | 359 | 34 305 381 
ST -o 38 4 38 90 
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NATIONAL BANK OF EGYPT. 


(000’s omitted.) 
April 30, | Mar. 31, — a | — 30, Position 
1922, 1922, May 31, 1914 
AssETs. ge_ | | &E 
DE sacwcncex eccccsccccecs| 3358) 3,357 1,571 
Government securities....... 39,150 | 39,434 oa) gs 2,084 
LisBiLitizs, | 

Notes in circulation ....... 33,692 31112 32,529 | 34,024 2,400 
Government deposits ...... 3,668 3,598 | 2,881 2,511 2,315 
Other deposits ........ | 12,240 | 12,431) 12,228 | 14,177 2,660 





By authorit pet the Egyptian Government British | ‘TPeeasury Bills were deposited 


{n leu of gol 
BANK OF FINLAND. 
(000’s omitted.) 











June 235, June 15, , June 8, | June 23, | Position 
1922. 1922, 1932, | i921. — 
ASSETS, F, mk. F, mk. F.mk. § F. mk. . mk. 
OG sc ccaksteccndtbeuiieness 42,6 42,625 42,625 42,626 | 3,091 
Balance abroad and foreign 
PE Micccnnnmadianenepaentys 126,311 131,784 150,785 373,740 | 90,379 
Finnish and Foreign Govern 
ment securities ..... cece 743,802 744,096 743,203 957,528 | 91,826 
Discounts and loans..... ones 832,317 788,609 803,753 | 351,458 | 106,151 
LIABILITIES, i 
Notes in circulation ........; 1,367,940 1,370,809 ; 1,392,503 | 1,389,287 | 123,941 
Deposite at notice .......... 13'.940 105,281 | 116,066 | 110,965 | — 21,225 
BANK OF PORTUGAL. 
(000’s omitted.) 
May 234, May 17, May 10, May 2, May 25, 
1922. 1922 1922 j 1922. 1921, 
ASSETS. Escudos, Eseudos. Escudos. | Escudos. Escudos. 
Coin and bullion 26,889 26,965 26,909 | 26,987 27,658 
Of which gold ...... 8,577 8,577 | 8,577 8,577 | 8,577 
Balances abroad .. 11,588 3,445 3,442 | 3,087 | 4,623 
Discounts .......... 141,163 139,776 | 140,294 139,500 | 118,521 
Government loans.. 680,099 680,099 ,099 680,099 | 588,111 
LIABILITIES. j 
Notes in circulation 785,962 784,110 785,043 783,588 640,868 
RIO 5 on bree ccc mee 55,762 55,775 57,503 | 59,109 | 49,209 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
! | 
Feb. 28, | Jan. 31, | Dec. 31, | | Sibe. , | Oct. 31, | Sept. W, 
1922. 1982. i} 1921, | 1981. 1921. 1921. 
ASSETS. | Devs. Levs. | Levs. | Leves, Levs. | Levs. 
OND ccccaatreenssds 38, 101 |} 38,044 38,006; 37, 953 | 37,891 37,883 
RE ae 20,252 | 20,583! 20,866; 21,081 21,415 21,910 
Treasury notes ....| 107,613 | 111,535 | 117,032 | 119,355 158,135 161,327 
Bills discounted ..../ 17,292 9,041 | 10,427 | 9,330 | 8,128 5,656 
LIABILITIES, | | | 
3,615,440 3,629,035 | 3,517,516 | 3,414,597 


Notes in circulation. | 3,602,489 | 3,587,627 


PIII oo: 0:8-¢ 0250 1,325, 322 | 1,442,811 1,277,157 | 1,159,580 | 1,129,340 | 1,241,428 
POLISH NATIONAL BANK. 
(000’s omitted.) 
1 Jane 20,) May 31, | May 20,) May 10, | June 30, 
| a ae * 1922. 1921. 
Polish Polish | Polish Polish | Polish 
ASSETS, Marks. Marks. Marks. Marks. Marks. 
ae ecnevseoees 30,824 30,121) 28,879 29,649) 14,300 
OG screces ecccccecocecese 44,058 44,015) 43,916 43,894) 39,790 
Foreign coin......... wanes 153,658! 130,179; 159,222 146,302) 39,200 
Foreign banks...... eccccees 19,176,513, 23,492,096) 1,392,263 640 820! 899,900 
Advances to the Govt....... 225,600,000 217,000,000'217,00C,000! 220.000,000/130,625,000 
Private a and discounts 64 952,972 60,522, G50} 58,746,277| 56,227,559) 6,865,800 
LABILITIES, i 


Notes in circulation ........ |285,677, 146) 276,001, 108) 267,096,561 266,547,602! 102,697,300 
EN sa csvuse oes seeese meciat 4 50,050, ‘676) 51 649.766) 53636,427| 54,503,177) 35,969,000 


THE STATE SAVINGS AND CREDIT BANK OF LATVIA. 
(000's omitted.) 


February 28, 





May 31, April 0, March 31, 
1922. 1922. 1922. 1922. 
ASSETS, Lat. Rbls. Lat. Rbls, | Lat. Rbis, | Lat. Rbls. 
a i 244,836 | 242,320 | 103,071 78,431 
Foreign bank......... eee 494,194 363,976 i = 191 212,766 
Discounts and loans .... 449,631 379,011 404,266 | 385,359 
Other assets ...... edéece 422,266 | 278,806 62,276 | 44,126 
LIABILITIES, , | 
CRED cececcccoevewoess 304,929 304,929 4,929 | 
Deposits ....... evececs ee 857.182 i 423,518 | 397,582 | 355,455 
Other liabilities ........ 448,816 535,666 i 56,294 { ___65,2% 
BANK OF ESTHONIA. 
(000’s omitted.) 
Sodas eae “April 30, 1922.|March 31,1922.) Dec. 3i, 1921. 
ASSETS. E. Marks. | E. Marks. | E. Marks. 
Gold and foreign COIN ......--.ceseeees 192,212 234,419 81,944 
CE CO... cackas ceheoesdueseceunech 236,518 158,657 
POE BEE so cccccactcongerccctvess 863, 984 576,026 207,555 
Discounts and loans ........+++++-+.-- } 2,305,864 2,070,598 | 1,399,774 
LIABILITIES. | 
Capital paid up ........ccccccssccccees 250,000 250,000 250,000 
MIME ceesekcconess 37,771 10674 | 10,674 
Notesin circulation ... 700,000 700,000 | 350,000 
I Ss 5 s.ndn ce cebicencean coe 2.621,064 2,053,964 | 1,103,823 





BANK oF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted, a 


| Jane * Sune 15, | Janet, i 4 4 | June 23, 
1 1921. 





ASSETS. an Os, K. | oe Peed | Cz. K. 
*Liabilities of the Austro-| | | 
Hungarian Bank to the) Ls 
Banking Office ............/ '10,096,710 |10,096,710 | 10,096,710 10,096,710 9,528.557 
Discounts and advances ..../ 2,068,944 | 2,155,592 Bey 2,149,525 | 2,926,781 
Gold and silver holdings ....| 654,426 | 643,661 | 647.301 | $49,382 ee 
Foreign bills & balances ane 509,630 | 513,079 | 475,836 | 474,605 se 
Other assets ...... sccccscccs | aren 580,848 | 595,734 570,083 | 2,017,666 
LIABILITIES, 
State notes in cireulation.... 9,273,587 | 9,389,540 | 9,591,940 | 9,717,750 (10,539,839 
Deposits ........ evcecceesess |} 2,801,117 | 2,236,113 | 2,038,209 | 1,866,692 | 1,724,406 
i Other liabilities ............ 2.334.169 | 2.364.237 | 2,367,012 | 2.355.843 | 2.208.759 
* Resulting from bank notes, current accounts, bills issued by the 
Austro-Hungarian Bank and taken over by the Banking 
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NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 





CURRENT RATES IN NEW YORE. 






































































































sil eer ce rer The Irving National Bank of New York cable the following 
June 22, | = June 8, May 31, | June 22, : York : 
1922. | 1922, a oe. money and exchange rates in New York :— 
ASSETS Dinars. inars. e nars. 
Cell CC aenwts nsuebinie 63,268 Dinas. 7 63,701 63,663 | "T5143 July 7, June8, June 15, June 22, June 29, July 6 
Other coin and notes 17459 1689)  16944| 16929; 24,144 1st, asza,’ “1902,” 1922,” “1902, "1922 
Posign credits...... 283,465 | 282,221 279,369 288,551 = % % ‘0 Lon 
eeeeerre eeeeoee 843,060 j 849,540 861,654 | 850,228 i a Call TONEY . «ees esecces seeee * a ee 34 ee 22 = 43 =e 4 New 
Gortadvances..... 4490273 | 4,498,275 4,498,257 | 4,498,257 | 3,941, Time money(90 days mixed coll) =} vo a Berl 
LaaBiLitigs, Bank acceptances :— beeehaienmndnananaeal \ a, 
Notesincirculation.. 4,741,466 | 4,748,051 4,806,252 | 4,752,367 | —— Members—eligible, 90 days 5 iat TOME ae s a oe » & Stoe 
State credits ......+.|  S5A962 | E5982 | SSRSES || 554982 | 580,961 Non-mem.—eligible, 9 days Si :. 3) -. SH 1. 7 Cop. 
Deposits eecceeces eee 636,072 | 637,725 586,275 574,836 | 42i, Ineligible, 90 da ah siinihee eee a 34 va 34 ain “ 32 Pari 
eet Pa oe ee Commercial accept, 90days .. 6 .. 44 .. 4 .. 4 .. 40. 4 ; Rigs 
LONDON RATES. Pray 
= asian ae Se —— RATES OF EXCHANGE, 
ee eke Nets hs | he | be | ne ‘ is 
2$ 8 2s 2s 28 2s 28 Par July 7, June 22, June 29, July 6, C 
rn je |e ie ie |e 18 New Yorkon— — Level. 1921. 1922, 1922. 1922. 
EET ORE 2 ee ee ee es Be aCe vee eT c 
Bank ete (reduced trom 4% June 15, 3h Fy a ie Py ia | iene a 36525 osss0 | 4°3850  4°4225 
Market rates of discount — Gablon..c--22-: | [Dotiars tor A 48666 { 57125 44225 | 4-425 4-45, 
60 days’ bankers’ drafts.......... 2: | 2: 2: (2 22 2% 2 22 Cheques ...... \ $7075 442 | os | Seas 
5 MONS’ dO.....-eereeeeveveee| 2¢ | Brkt Bry | 2 xh 2 | 2b | 2s b | parig......cheques\Centsforlframe | 1930 | 796 | 858 . 3 
4 months’ do.............005 ae 2a ; 2 } 24 wh 2 th} 2 th! 28 Brussels ...... ,, |Cents for 1 franc 1930 | 782 | 812 7°95 ; *50 i 
6 months’ do........... ceccceeee| 2 2g 4 28 4 28 42 25 4) 23 Switzerland ..,, ‘Cents for 1 franc | 1930 | 16°80 18°97 =o re 
Disoonns (Treasury Bilis) — : BE ncn Ciel 1 Be | se se 27250-2150 ns 
months! ............ Bi lad i if lz lj li Fs ee Berlin ........ 5, Cents for 1 mark 23°83 13325 0°3050 02 ~ ‘2156 7,1 
Loans Day to day tereeccseesevees| 25 Sh 15 24h 12,1 11 1h 1 WY Vienna ......++ 5, |Centsforlkrone (| 2026 | 01550 00068 | 0:00 ont Big’ 
ort }3 )2 (2 }2 |8 }2 ]38 Madrid’"<-°.1. j, \Gentsforlpeseta | 1930 | 1280 1555 15:54 15.62 Big 
ian i i 14 14 i i i Amsterdam ..,, Centsforlguilder | 40195 | ares aes oe BR On 
- 2 | TM «es } | | 
1b ag li} oi th Christiania .. "| \Cente for 1 kroner | 2680 ies 1662 | 16381675 = 
{ Additional to those offered | by tender in the preceding week, eee cove "" \Cente tor 1 drachma 1939 | £70 3% we ae = 
; ee f | . = 
_ Comparison with the previous weeks :— on? Mees | oe | 4790/4790 | 4780 4775 
ponataenis vies . ~~ | Hong Kong.... 4, (Cents for H: Kong @| .. | 4940 5755 | 68:00 5850 
s | _ Bank Bills. _ ‘Trade Bills. anghai ....,, Cents for 1 Shng. tael| + | 6690 |7845 | 7900 78°80 
= eee _ ——— — seseee yy» |Cents for 1 rupee | 2545 28°65 =| 28°65 = 29°00 
58 | Buenos Aires.. \, (Gold pesos for $100 | 10565 |1502) 12540 |123 1220 
a p> Menthe. 4 Months. 6 Months./5 Months. 4 Months. 6 Menthe, Rio de Janeiro ,, Cents for 1 milreis 3242 | 1035 1360 | 1365 15 5 1 
' Valparaiso .... ,, Cents for 1 peso 2060 | 1100 °12625 | 12625 12°375 re) 
a 16 Te T ss * | %& ste 
— «| a 
April 21...... 2 A 24 B | 2} s 24 a | 3 im Sis fg CONTINENTAL RATES OF EXCHANGE ON GERMANY. P 
May §......|2 || 2 a ee 4|5 414 ae - : 
_— af ; 2 i 3 a : ; 4 4 3 Par July 7, June 22, June 29, July 6, 4 = 
B.eeee| 2 af rd ny te| 2x% . ia (2 59 Level,| 1921. 1922, | 1922. 1922. - 
wevets UP ae 16 ' 18 i|, ¢ | a ce 
stones! rs eeeees(Florins to100marks) 5926 4033 |! 0785!| 07 59 
Boccoeel Z| a Tah |$ : as Seteeriont 2.2... France t0 100 marks 12345 787, || 1:59 46 | 1159 
ae | 3 ‘ 2 ie | 2 3 : 34 . 3 a le 100 marks) sss |{ Gor || iims| ios | ost 
July Tees 2 de | 2k H 15 a/3 $13 3% ae RAR 936 || 1825) 1725! 1:390 
IRISH BANKS’ RATE. Peewee ee 2 
ae — Date CENTRAL AMERICAN EXCHANGE RATES. B 
ate. Date ' Bi 
% Changed. % Changed. j i rica, Limited, quotes Or 
Discount seseccseoe 44 «2 Jume 15,1922 .. 5 .. April 13, 1922. The Commercial Bank of Spanish America, »4 
Deposit seccceseeeee 1h oe Junel5,1922 .. 2 .«. Feb. 16, 1922. the following rates of amhanges — 
OVERSEAS BANK RATES. ee ee ae eee aT ere ee y a 
-— Bank Rate —, | — Beak weer” Country, ParValue. Usance, Year,1922. Rate, 
ange 
July 1,1915 .. _ Madrid ........ May J1,1922 .. 5 | Bouador ............Sucresto#l ..... 1000 Sight London July 1 18:00 fi 
May 15,1920 .. ~~  _ c0cce 11, 1922 .. 5 | Venezuela .......... Bolivaresto £1... 25°25 ” July 4) 2 
Dec. 23,1914 .. & | Prague.......... Ape. 27,1922 .. 5 Colombia (Bogota) .. Dollars to £20 «-| 100 ” July 4 yt 
June 8, 1922 e 43 Rome eee eeeeeee y ll, 1920 ee 6 eeeeeeeeee rdo bas to £1 * 4 8665 " June 29 — 
Sept. 4, 1920 .. 6 | Sofia ......... - June 14,1919 .. 64 co vador.........Colones to £l...., 9°73 " July 1) 910 
Calcutta ........ July 5,1922 .. 4 | Stockholm...... July 1,1922 .. 43 | Guatemala..........\Pesos to £l......| 9023 " July 1) 252 . 
Obristiania .... May 16,1922 .. 54 BSwies Bank Costa Rica....... . ...\Colones to 10°45 | - June 17 19°75 
eoee Apr. 25,1922 .. 5 Places ........ Mar. 2, 1922 .. 34 | Bolivia....... pened - [pence toBoliviano) 1920 | oe May 27| 14%, I 
Le Helsingin ae he) SS Be rere a BD 
: ae, ‘are Bept. 35,1920 .. 7 A. ‘ oo ow, ae oe : LATY Exc GE RATES. t 
& ew arsaw eeeeeeee ep. eeeere IAN HAN 
ral Reserve .. June21,1932 .. 4 | ” re ‘ 
RATES OF EXC ; ten alr hme ee ee aan s ; 
: -——. $$ SAGGE : Latvian | APrill, 1922. | May 15,1922, June 15, 1922. i 
Riga on— nae o— 
: London on | (‘Usence Par, JUS | a ass, ¢ Roubles for po ying.) Selling. Buying.| (Selling. Buying.| Sellin Selling. | , 
g rad * | ee | |— 
‘ Sn remanent eee London............ £1 1,108 | 1128 1,125 1,145 | 1,138| 1,158 
: a .\tranes to £1 | TT, | 95295 4660-65 | 52-77-82 | 55-75-80 New York ........| et 252 | 258 ‘a5i3) ‘as7y) 2523) ‘258 | 
eoveeees(marks to£1 | T.T. | 90°45 | 268-270 | 1654—1668 | 2310-2320 | Paris........ oy . | 2275 | 2325! 2300; 2,350 | 2,225| 2,275 , 
Vienna ......kroneto£l | T.T | 9408 | 2300-2350 ‘82000 — 86000! Brussels .........-| l00frs. | 2,00/ 2,125, 2100 , 2150 2,075 | 2,125 
cove -\krone to £1 | TT. | 94°03 | 270-280 | 229—232 216—218 Switzerland..... eee! 100 fra. re | 4,875 4,975 | 4,825) 4,925 
Warsaw ..... -/P. marks to a T.T, | 2043 36500 \19500-21500| 22000-24000 | Stockholm .......-| 100 kr, 6,625 | 6,725 €500| 6600, 6600| 6,700 
ree srvelleitoS1 =| TT, | 25-294 | 250-255 | 700— Copenhagen ..... -| 100 kr. ee 5,400 | 5,500, 5,550| 5,650 
Udapest ....jkr. to a: | TT. | 24-02 + | $300—3500 | 5000 Christiania ........ | 100 kr, 4475 | 4,575 | 4,700 4,800 4,350| 4,450 
tof) TT. | 110 | 520-540 | 720—730 | 720—740 Prague ....... eeeee| 100kr, 491; SOL) 494 | 504 487 | 497 
Bofia..........ilewas to £1 | T.T. | 25°29) 5360 650-700 | 650-700 | Amsterdam........ 100 hf. 9,750 | 9,800 9,950 9,925 | 10,075 
Belgrade. ..... tofl | T.T. | 25 132-137 | 335-345 | 355 DUET Tiiesdndnate 100 rmk. 83 | 88 8, 90 m | 83 
Amsterdam ..\forinto£Zl § .'P, 2 11+ 36-39 | 11°47-49 | 11°48-49 | Helsingfors ......| 100 {mk 515) 525| 533 543 541 551 
-s-ess(francsto€l | T.T. | 25°29) 47°42-47 | §5°57-62 | 59° 30-35 Reval..... FST | 100emk. 7) 7%) 7 83 76 81 
Christiania . fxroner 00 T, | 18159 | 26 + 48-53 "85-90 | 2685-90 | Warsaw ..........| 100 pm _ i 
olm ..ikronerto£l  .T, } 18°159 | 17°05-10 | :17°13-15 | 17° 16-19 a pihialend : a . a 
idiorse Fanon EE | wig doe |S | B.S 
ors ..j/F. to " 29a | 220— aa | 202— 
‘ G vesees(@tachmetodl| T'T. | 95° 8 | 150-155 | 165-175 SOUTH AFRICAN EXCHANGE RATES. 
Gritsciana’ trance ol | rr | BA) | 22-0813 | Beasts | Stor 
i .» Trancs j eke j ™ | » ® : Nie 
pa Mad -pesetasto £1 | T.T, | 95°29) | 2890-95 | 28°31-34 28 +54-57 The South African Banks Coonan the CRnne rates: 
‘ Lisbon........ pence toescu.| T,T, bad 83-2 44 33-3] a aa isuiaiianiidhsistiienindieanaldiiated 
Alexandria .. tres to £) ht a AR —T1 fs 
New York .... dollars to £1 | Cable! ¢ | 3° 713-4 4°413—414 4° 45-453 Union of South Africa, Union of South Africa, 
— Ayres. — ie TT Ps | Sunes “Act |4 oa From April 25,1922, | Brom 1922. 
pence to peso . , i fi, = 4328-444, rom 
peode Janeiro pence to mils.\90 Gays| 16 at “ ae i ne ‘ — a =e ae 5 
Cutevideo ...penceto peso) T.T. | 51 | 404--414 444-443 43443 London on South Africa, | South Africa on London. 
e to 41 ove 1333 | 4—20 +3500 50 SS | 
Tama ........ Eng. to Per.£1 6 P Buying, Selling. Buying. — 
ceuofie, 0 Sages oho hae! oat ore OF NRT EES 
Madras ...... ster. . DB. cecccccccocecs | 1 % prem, 14% dis. | % dis. 
Hong Kong .. eter. to Demand ....,. —_ 1 1» «8% 804% wv 
Shanghai sess Bter. to tael 30 days eeeee | i prem, 2 ” ” 
Tokohema’” 7” gar. 0 dollar wae eeeereres | 3 1 Fe . “ . “ 
‘ee Manila soces sli ye Peewee ee eeeteee * prem. ” 
Mexies -..°*"| a 120 dae eeseneheebhnadnan prem, . ee 
* 
$ Rate for previous day. Plus ad valorem stamp o- . 


» No discount anes on sales of T.Ts. or 
drafts under £10r 
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ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below:— 





| | E | 
“ear April 25, | A vil 29, May 9, | May 30, 
es Nova, ’| 1922, | h922 1922,' | 1922, 


{ 
| Selling. Selling. Selling. | Selling. | Selling. 
95 | TY 





London ane £1 1,485 ly 1,490 1,46. 5465 
New York - $1 323 
Berlin 100 Rmk | 120 148 121 114 | 122 
Helsingfors , | 100Fmk | 627 655 695 698 | 687 
Stockholm » | 100Kr | 8,730 8,800 8,800 8550 | 8,525 
Copenhagen ,,  100Kr | 7,135 7,225 7,225 7,040 7,180 
Paris » | .100Fr 3,140 3,175 3,100 3,030 | 3,010 
Amsterdam ,, | 100 Hfl. | at 12,875 12,975 12,750 | 

Riga eo | mi Lrbl | 132 131 131 | 130 
Prague ee 70 | 670 | 660 640 635 





OVERSEAS DOMINIONS RATES, 
COMMONWEALTH OF AUSTRALIA AND DoMINION oF NEw ZEALAND. 


London on Australia and 


Australia and New Zealand 


























a New Zealand, on London. 

Buying. | Belling. Buying, |‘ Belling, 

| aus | New | Aus New Aus: | New Aus | New 

Malia, Zeal'nd. tralia, Zeal’nd. tralia, | ‘Zeal’nd, tralia, Zeal'nd, 
T, 2. sale * aE °° : oe ee 1 ee | ar oa °* ee 
Bigh B seccvccees| ** | * } ee ee } ee } ee } ee j ** 
Gis cccccoces! o* | ee | 100} 100} 993 | *- | 1004 101 
Ondemand.... 974 | 97h | par par | 1003 | 1 
30 days eeeeee 97 } 97 | ee | ee j Bf | 98 | 100: l 
60 days eereee, 964 | 964 ** | “* | 98: | j 99% } 99 
90 days serene) 96 | 96 ' * | ee } a | 97 994 994 
120 days ....-.) .. he a OR eel t dee ie See a ae 

BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended July 5, 1922, the 
stock of coin and bullion shows a decrease of £487,731 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into the United Gold Exported from the United 








Kingdom, i Kingiom. 

| Week | | Week 

Countries from which Ended || Countries to which Ended 
Consigned, July 5, || Exported, i July 5, 

| 1922, i |} 1922. 

: £ £ 

Re ee ae | 3,000 | [Norway pines a ees aoa ies ! 98 
British South Africa..........| m2. ES ts oe okbed sneak counted 1,760 
British Guiana ..............| 190 ||United States ..............0. | 196,600 
Other Countries .............. GD Tete SRGID © occ ccecvcccscee- | 210,794 
| |\Other countries .............. 1,840 
Total value of imports of| ——|| Total declared value of ex-|—____ 
DONE coscccncsoccsctocses _ 716,117 || _ ports registered in the week 411,092 


Messrs Samuel Montagu and Co. write, on July 6th, as 
follows :- 


GOLD. 


A fair amount of gold came into the market. After pro- 
viding for a few Indian orders, the bulk was shipped to the 
United States of America. Gold valued $4,240,000 is reported 
to have been received in New York, $3,865,000 from London, 
and $375,000 from France. The declared exports from 
Shanghai to the United States during the first quarter of 1922, 
including gold bars, states the Financier, amounted to 
11,172,149 dollars, a decrease of 8,396,549 dollars compared 
with the first quarter of 1921. It is noted, however, that in this 
period of 1922 the value of gold bars exported to the United 
States was only 1,047,576 dollars, while in 1921 it was 
10,968,581 dollars. The merchandise was valued at 10,124,575 
dollars in 1922, compared with 8,600,117 dollars in 1921. 


SILYER. 


In the earlier part of the week the tone of the market was 
fairly steady, owing to intermittent purchases for China and 
India, and a certain amount of bear covering. The Continent 
was a fair seller, but supplies from America were not easy of 
obtainment. Yesterday and to-day, however, owing to the 
paucity of buyers, falling prices were recorded. We are in. 
lormed that the Cobalt district is now producing upon a larger 
scale. The imports of silver into the United States from 
Mexico during the four months January-April this year 
amounted to 22,000,000 ounces, as against 16,000,000 during 
the similar period last year. The ruling price of silver as well 
is the extent of home demand will naturally govern subsequent 
returns. The following represents the silver production of the 
world by principal countries for the year 1921 (as given in the 
Federal Reserve Bulletin):—United States, 50,000,000 fine 
ounces; Canada, 10,000,000; Mexico, 70,000,000; other 
countries, 35,000,000—total, 165,000,000 fine ounces, It is 





THE 
CHATWOOD 
SAFE 


Prince Henry, the Navigator 


Every great achievement, every new dis- 
covery, was a dream before it became 
a reality. 


The idea born of imagination is the 
living principle behind all that is most 
useful and admirable in modern civilisa- 
tion. High ideals and men who are 
faithful to them have done all the 
practical progressive work in the world. 


It is our business to sell protection, 
contented security, and for almost 70 
vears we have devoted ourselves entirely 
to work of quality because we contend 
there is something more in our business 
than mere commercialism. 


There is the joy of creation and 
happiness of passing the milestones of 
progress, and most people are pleased 
to pay just that little extra cost to have 
the best, which only the always alert and 
progressive firm can give. 


In providing security, the Banker and 
those with treasures to protect must 
legislate for the future because the 
modern burglar is a skilled engineer, a 
formidable enemy, and security put in 
to-day may be out of date in 10 years, 
having regard to the advantage the 
modern burglar will take of the progress 
that will be made by science. 


We have carried out security contracts 
for the leading Bankers throughout the 
world, with a result that this wide ex- 
perience has given us most useful data 
and memoranda which is always at the 
disposal of the Banker, with whom we 
are pleased to consult without obligation 
of any sort. 


Since 1858. 








THE NEW CHATWOOD SAFE BOOK 


recently issued, containing 58 pages and inciuding full 

particulars of each model of The Chatwood Safe and 

Strong Room, will convey to you something of the aim 

as well as achievements of the firm. A postcard Se seca 
a copy gratis. 


THE CHATWOOD SAFE CO. Ltd. = 


Hu Bankers’ Engineers. 


+ Head Offices & Works, BOLTON, Eng. ¢ 
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once again reported from American sources that a United 
States silver export association is mooted in order to cope 
with the conditions which are likely to obtain when the pur- 
chases under the Pittman Act cease to give artificial support 
to the silver market. Of the 208,000,000 ounces to be pur- 
chased under its provisions 116,000,000 had been secured by 
the 22nd ultimo. 


Inp1an Currency RETURNS. 


(In Lacs of Rupees.) 
Junel5, June 22, June 30, 
1922. 1922. 1922. 

Notes in circulation ............ 17,331 «. 17,417 .. 17,601 
Silver coin and bullionin India .. 7,802 .. 7,888 .. 8,075 
Silver coin and bullion out of India ot ee oe oe A 
Gold coin and bullionin India.... 2,432 .. 2,431 .. 2,438 
Gold coin and bullion out of India a ee a se ae 
Securities (British Government)... 6,512 .. 6,514 .. 6,512 
Securities (Indian Government) .. 585 .. 584 .. 584 


No silver coinage was reported during the week ended 3oth 
ult. The stock in Shanghai on the 3oth ult. consisted of 
about 32,700,000 ounces in sycee, 33,000,000 dollars, and 
2,200 silver bars, as compared with 29,400,000 ounces In sycee, 
31,500,000 dollars, and 2,620 silver bars on the 24th ult. — he 
Shanghai exchange is quoted at 3s 6}d the tael. Stastistics 
for the month of June are appended :— 

Bar Silver. 

Per Oz Standard. 


Cash 2 Months’ Bar Gold, 
Delivery. Delivery. Per Oz Fine. 
d d s 4 
Highest price.......... 564 coos 36} ooo 7 5 
Lowest ,, secccccses Sod ccoe |=San aos, 8 
AVEEREP ., cocccccsee GOD coco DUES 2... BW 104 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 








| Gold, Silver. | | Silver. 
1922, | 5. | Cash | Forwar 1 Sebo | Cash, 
eede Per Per | | Per 
* | Ounce.| Ounce. | Ounce. 
{ Oe 
a = a d 
July 1..) 93 7 368 363 July 14,1916, 29% 
3...) 93 5 36 ; <a | 13, 1917) 41 
4..| 9% 2 363 | 368 12,1918 4833 
5..| 92 7 368 | 3 36a CS 11,1919 53} 
6..| 92 5 i | «23SEC 9, 1920, 52} 
5 7.4 SBOl Bi Bs 81921) 36: 
NOTICES. 


At a meeting, held July 6th, Mr Frederick Craufurd Good- 
enough, chairman of Barclays Bank, Limited, was elected 
chairman of the Committee of London Clearing Bankers, and 
Mr J. W. Beaumont Pease, deputy-chairman of Lloyds Bank 
Limited, was elected deputy-chairman for the ensuing year. 

The London Joint City and Midland Bank, Limited, announce 
that the office in Front street, Stanhope, Co. Durham, has been 
converted into a full branch under the management of Mr N. C. 
Osborne. Additional offices have also been opened at 112 
Whalley New road, Bastwell, near Blackburn ; 156 High street, 
Gorleston-on-Sea : 285 Poulton road, Seacombe, Cheshire; and 
in Lidgett lane, Thurnscoe East, near Rotherham. 

Lloyds Bank, Limited, announce that a branch of the bank 
is DOW open at 7 Broadway, Walton-on-Thames, under the 
management of Mr Douglas Samuel. 

The National Provincial and Union Bank of England, Limited, 
announce that branches of the bank are now open at 92 English 
street, Carlisle (under the management of Mr C. F. A. Lloyd) 
and Hamilton road, Felixstowe (the resident officer being Mr 
E. A. Rumney). They also announce that a branch of the bank 
is NOW open at 2B Shepherd’s Bush green, W. 12, the resident 
officer being Mr K. A. Bowles. 

Barclays Bank, Limited, annonnce that on and from Wednes- 
day next, July rath, their office at 66 East street, Taunton, will 
be closed, and the business transferred to new and permanent 


premises at 46 North street, Taunton: 
James. ; Manager, Mr W. M. 


Barclays Bank (Overseas), Limited announce th . 
branch at Le Touquet-Paris ! at their eub- 


i -Plage has been r 

— ending September 30, een sve eaodente 
he Canadian Bank of Commerce anno 

th € unce that a branch of 

wee opened on June 15th in San Fernando, Trinidad, 


The Anglo-Austrian Bank has be i 
‘ en reconstituted as 
Te ee any, with head office at 24-28 Lombard inion. 


ness formerly conducted by the Anglo-Austrian Bank 


in C . 
ae oan has been transferred to the Anglo-Czecho- 


| 


' 





ae 
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DIVIDEND ANNOUNCEMENTS. 














Rate &% per Annum, except where | Dividend 





marked % or stated in Cash. for Whole 
*Interim div. +Final div. Years, 
Name of Company. or » 5 =e Lat’st! Pre. 
| Final. | ment. | Payment. Year.ivious. 
Railways | % * 
Atchison, Topeka, and Santa Fé 14%* pees. 1 *- et ba 
Bengal-Nagpur........c0esseses: 3% July 1, Less tax ee 
Central London, Undiv. Ord...... 2%* (aug. ll * 
a Do Peel. Oot, sascceenacees te —_ ; ** ° 
ity and Sout ndon ° 70 . a -- ++ 
Deihi, Umballa, Kalka.......... 7% | -. | Less taxSGin£ | 14 | 14 
London Electric ...........- cscs] 22%* |Aug. 1 = | ee oe 
London General Omnibus ...... ifs .* Tax free . +e 
Metropolitan District ....... e--| 14%* |Ang. 11 ** “ es 
Sheffield District.............+.- 3* jAug. 1 ee I ee - 
Underground Electric (Income 
PRE... sa cddunvbevenenenes 2%" Tax free ** . 
Do (Cum. Inc. Deb.) .......... 3%" ** oe 
Banks. 
Alexanders Discount Co......... 15* ° ** +. 
OE RR RAT ES wi : ee | 3» ee 
Meme Be CS occ cccncececeses 16 oe ‘ua +: 
Banco Nacional Ultramarino .. oh ee | 20 20 
Bank of British West Africa..... 3 %t se Less tax 6 8 
Darase, MA” ccccccccccoccecs 10* |Aug. 1, Subject to tax os on 
TEE escnevocacincceponces 14* |Aug. 1 Subject to tax 
Equitable Trust of New York .. 4% |June 50 “* 
DNL: aoc acoua dune weasbsnedet ens 6* \July 25 Tax free 
Lancashire and Yorkshire ...... 19) p.s.* Subject to tax +e 
Do Jubilee Bones canbe teens 10/ p.s. Tax free | ee 
4 on and Liverpooi of Com- | 
eee jiadeiscwvanliincohsenhe 3/ p.s.* July 11 Less tax . 
London Joint City and Midland 18* July 15 Less tax | 
National Discount Co. .......... 6/ p.s.* July 15 Subject to tax ‘ 
Williams, Deacon's ...........- = July 17 Less tax 
Union Discount ..........e0++++ 15* July 22 Less tax -° +s 
Union of Australia, Old ........ 15+ ee Tax free 15 15 
DT 7.5060 ulieeebbeagetene 15 ** 
pwaremen, 10 (\3uly 1 
Goneral LAfe......cccccccecceces uly ** +. +. 
Life Association of Scotland.... ee os . 22/6 ps 22/6 ps 
Skandanavia Insurance Co. .... *- 15 20 
Tea and Rubber. ; 
Anglo-Ceylon and General...... 10 %! Less tax 15 35 
Anglo-Dutch Plantations ...... Pas os Less tax << 10 
CET con nucs cnneneees /3 p.s.t . ee 31 onil 
Bogawantalawa Tea ............ 20%,t . Less tax 30 24 
BND CANNER. cc secccnccunccevecens /44 p.s.t ° ee 31} 84 
East India and Ceylon Tea, Cum. 4 
te eceeseks Ceagut ce Less tax 5/10 in £ 6 nil 
Emerald Rubber ............++-. .. \July 27 Less tax 10 nil 
SOO TD ik cnssvecssebocvecess 74%t July 31 Less tax 6/ in £ 10 nil 
MGPOPALA DOR 2.0 cccssvceecccess + - oe ; 10 nil 
Scottish Tea and Rubber ...... we ee Less tax £&.. 21 
Upper Assam Tea .............. Less tax | 12h 124 
Mining. 
Mexican Mines of El Oro........ 4) ps. July 27, Tax free 
Th okt ccenssanbecs ess 61%" July 10 Less tax 5/in £ 
EE. nox cccccose nominate 33 % \Aug. 10 ee ee 
Other Companies. 
Anglo-American Telegraph 15/ % | Less tax ee 
IEE 0 cece ckcncesssese /44 p.s.t aa ee eo : 
Au-tralian Estates and Mortgage -» wuly 17 oo 5 ) 
Beeston Brewery................ 24* July 3 Less tax . we 
Bell Telephone of Canada ...... % July 15 Less tax aa 9s 
British Steamship Inv. Def. .. 10} (& bonus5%) Less tax 15 174 
Burgis and Colbourne .......... “- es oe ; 10 5 
SRD BERNIE. a cdcccesoceeese. 54 ee Tax free 7%; 10 
Chili Telephone ...........-..0. 3/ p.s.4 Tax free | es +s 
Clyde Cold Storage............ ae 2 Less tax : 3 8 
Cockshutt Plow (Pref.)........... 1% Aug. 1 ee ar ae 
Commonwealth Edison ...... . ee 8 ° 
ke aes v9 ee ee | nil 124 
East Surrey Water“ A”’........ 10+ ee ee | 10 5 
SACNED nah tele nacesdenecae ssa 7H ee ee fae 3 
Ensor Spinning ......ccccccccece /6 ps4 es yee es 
E. Robins and Son.............- ne in | %| 7% 
ee ee tt ec enema 5 %1 ais Less tax 10 10 
Fore Street Warehouse ....... 5* July 31 Less tax oe 
Foreign and Colonial Invest 
RE 5* July 31 ee oe oe 
General Electric Co............. - ia Less tax 5 | lib) 
Gibbons (Dudley) .......cccce-. 7* July 1 Tax free oe. b..20 
Government Stock, &c..... -- 3%* July 15 Less tax ee ee 
Harris and Sheldon ...... .-| 6 p.s.* ° Less tax os +s 
PE Wb n06esesnbsasoccers 24%! ° 5 5 
International Tea Company ... os ° 16 | 12 
Investment Corpn. of Canada . ai . -“ 6 6 
James Eadie, Limited .......... Sut i. Less tax } 13 13 
IIE. ditice oun ednsnmninaiie 3% pe Tax free | 
a 5* jJuly 20 Less tax vo ee 
DT TNONR 5 055s acuenbebees l/ ps4)... Less tax 2] p.s.|2/9p.s. 
Lovell and Christmas .......... 14 (and) bonus 4 %) ie ; 14 | 10 
Miller, Rayner, and Haysom.... July 4 i. 1 § il 
Morgan’s Brewery ..........+.+- 5* |\July 12 Less tax Saga - 
New General Traction......... res .. | Less tax 4 4 
New ‘Transvaal Chemical, Cum. | 
tia aii a 3 %* -. | Less tax Lee ee 
re eS OS Es cccnceans 4 %* es Less tax er . 
Nippon Yusen Kaisha ...... «++. LO (& extra 5%) p.a.) oe “- “* 
Notting Hil! Electric, Defd. ....| 4/ p.s.* Tax free - se 
Patons and Baldwins .......... - «> | Tax free 124 (a) 5 
Penmack Shipping.............. o.3 { er 124 
Reckitt and Sons .......ccce.-. /8 p.s.* ee Less tax Pas . 
Richard Lunt and Co, .......... 74" «- | Lessa iax ° 
River Plate and General Invest- | 
is ttsh ncnudees cts 8* \|Aug. 1 Less tax oe - 
Second Industrial Trust ........ St | os Less tax 5 5 
Scottish Canadian Mortgage....| .. | .. | Less tax 5 4 
Ti ceuntisewictedatiendntekeknens Sy" ee Less tax | + oe 
St James’ and Pal] Mall Light .. O* \Aug. 3 ee ee *° 
Stuttaford and Co, ............-. 1/ p.s.* July 15 Less tax +s +: 
Tamplin and Son’s Brewery ..../1/2 p.s.t\(& bonus /6 p.s.) Less tax 124 | 12% 
Telegraph Construction, &c.....| 6/ p.s.* be Tax free +2) - 
Temperance Billiard Halls ....\1/6 p.s.* -» _| Less tax ** ** 
Toronto Morigage ....... esesses 24% j\July 1 es *. *- 
Trustees Corporation .......... o ti” ee tax 7 T 
Truswell’s Brewery .........---| 4/ p.8.*| » Less tax es es 
Vickers, Limited ...... eebee .- |July 29 Less tax 5 | nil 
Walker and Homfrays .......... p.s. ° Tax free es ee 
United Tramways of Montevideo! .. do. 4 ° nil 4 
U.S. Mortgage of Scotland, Def.) 5 %+| .. | Less tax 10 | 10 
Yeatman and Co. ..............: 24%* \July 31 Less tax ee ee 
Yorks. Amalgamated Products... .. -> | Less tax “ 
Yorkshire Evening News........| Th%t «» | Less tax 25 25 
SEED dicted ss dons oa ta | 2/ p.s. -. | Tax free | 
(a) Less fax, (b) Tax free, 


$ 
j 








Diecast 





ie ee Set tet bed eet ed bet De 





4 


b) 


e 





July 8, 1922.) 


THE ECONOMIST. 85 


NN SU teense 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 





RAILWAYS OF THE UNITED KINGDOM. 


| {| 
| Week Banded oulg 1, 1922.) | Aggregate 26 Weeks 1922, 
Miles ‘ae : 
Open.|Passen- | Goods, 
gers, &e,| &e. 





| Passen-| Goods, a 
| ers, &e.| &. | : 





J _ceipts. 
~ | pag a ae a £ 
Brecon and Merthyr. | 60 1,094 3,821) 4,915; 26.114 95,087) 121,201 
ets (c) .+..| - 52,800; 125,300 * aos il 1213,300, 3,381, 109} 4,594,400 
oint Lines ....) ee 878,300 
Great Eastern (c) .... 12074 134, 100) 88,900' 223,000 2,745, 200 2 453,700 5,198,900 
Great Northern (c)_ ..! 1,050 110, 200! 134,600) 244,800 2,394,809'3,688,500 6,083,300 
Great Westernt (d) ..! 3,535 | 308,000| 394,000; 702,000 6,887,000 9,791,000) 16,678,000 
rege a Na se (d); i | caaee oo yor 8,889,090! 11096000 19,995,000 
n. u estern y 300) 2900) 5,220,700) 1,534,000). 4,754,706 
Lon. Brighton &S.C. (c)} 487 | 103,317) 31,149) 134,466 2,236,099! "Tas 254 2,979,353 
Metepoliten (e) = $712] 3196 36908 e822, oabtc, _ gALsTD 
cece ’ 94.646 952,872 
1,5854, 176,000} 292,000) 468,000 4,310,000'8,358,000 12,658,000 
a 1,634) 3,005 24,187) 36,565 70,752 
North-Eastern (c) .... 1850 | 1 276,500 412,500 3,1 19, 200'6,364,000} 9,483,200 
North London ...... 16) 4 ‘si6| 9,460, 14,276 126.331) 260,069 400 
South-E,& Chatham(c)} 654 154, a 44,300, 199, = 3,145,400) mae 4,232,200 





a 
o 
2 
2 
a 
S 
° 
2 
_ 
ts 
a 


{} 230,9 5 - 568 
Underground E.R, (c) . * ee * { — 2.103 iif es . | 335,804 
{| 1,273,730 
Lon. & Sub.Group(c)..| .. } eo | o ] a 11:358 4h 122'002 
Caledonian .......... 1,097 | 95,200) 101,000 196,200 1 '692,70012, 576,900 4,269,600 


Glasgow and S.-W. (2)| 476 | 44,300) 37,700! 82,009 729, 800) 946,400 1,676,200 
Gt. N. of Scotland (c)../ 3363) 11,440) —_7,690) 19, 130, 214610) 251,710 

Highland (c) .......... /492 (a} 15,711; 11,729 27,440 261, 1852! 272,033, 533,865 
North British (c)...... 1,377}! 81,200 115,500, 196,700 1,538,800) '5.079,900 4,618,700 


Belfast and County 
6,168} 1,402! 7,570 122,473| 36,675 159,148 


ee 
Dublin and 8.-East. (e) oo 5,383 3,557 8,940 133,035} 92,402 225,441 





Midland Gt. West. (e)| 10,372) 16,814 27,186 253,118) 374,579 627,697 


(a) Including 10 miles temporarily closed. (b) Week ended. June 30, | 1922. 
(c) Week ended July 1,1922. (d) Including receipts from Amalgamated Lines. 
(e) Week ended June 23, 1922, 


OVERSEAS RAILWAY RECEIPTS. 


1 Gross Receipts | 








| * | gS for Total Gross 
Name, ‘Period. Ss 25 |. Week or ‘Month. | Receipts, 
. aa = ee <_ 
| | a as } 1922, +or— 1922, + or— 
INDIAN, Re | Be | UB |)SCO 
Assam Bengal ......| Iweeks June alee 2,00,973 +1,21,694 20,56,771 + 6,58,720 
Barsi Lt. Ry........| 9weeks 118 69,200 + 30,400  3,72,400'+ 1,61 - 
Bengal & ae aaa 9weeks, 3 2,067 | 6,944,500 + 45.603 57,24,530/\+ 2,09,38 
penest Beawe wees} 9weeks 3) 2,697 14,4200 + ‘247,000 1,26,97,000 tiroesi4 
ay Bar. &Ci.. l2weeks 24) 2,871 | 23,72,000 + 3,60,000 2,93,18,000 + 34,531,000 
Burm aa 9weeks, 3) 1,342 | 6,91,735;+1,19,157 69,94.691| + 18,66,988 
Delhi, Umbaliakaika l2weeks 24) 239! 1,05,000+ 5,644 10,66,000'— 2, _— 
East Indian ........ \l3weeks July 1) 2,772 | 29,34,000 — 42,000 3,79,29,000 — 13,71 
G. Indian Peninsula/l2weeks June24| $121 3,121 | 25,46,900 + 1,60,000 3,52,12.400 + 22, 12, Wn 
Madras & 8. Mahr.. .|lOweeks 14, 75,000; +1 = 1 oy 00,000 + 12,96,281 
Rohilk’a & Kumaon| 9wee ks} 8 69 71,563, — 4,176 5,94,995 — 65,518 
Do Lucknw-Breilly| Sweeks. 3} 302 | mf 
South Indian ...... l0weeks 10) 1,852 | 10,01,039 +1,65,991 94,89,586, +13,22,997 
8thn. Punjab(month)| 6 mths Mar.31} 717 | 8,65,541— 23,696 46,77,799 — 2,32,763 
Argentine (a), | £ | £ 
Argentine N.E. ....|52weeks June 752 Se | os 558,700'— 56,500 
Argentine Trans....52weeks 3; lll “9 ee 116,185, — 17,876 
B, A. and Pacific... .'52weeks} 30) 3,428 are -- | 7,449,000);+ 575,000 
B, A, Gt. Southern .. paweeks 30) 3,947 | es -- | 8,426,000|— 302,000 
Net 2,154,000, + 717,000 
\ 


+» | 4,094,000: 45,000 

Net ne ee 879,000} + 386,000 
Buenos Ayres Cent.11 mths’ May 31) 190 | 43,572\— 3,265 497,759 — 10,505 
Central Argentine ..|52weeksJune30 3305} .. | .. | 9,449,000— 296,000 
Cordoba Central... .\52weeks| 30) 1,205 | dn 2,622,300'\— 213,900 
Entre Rios ........\52weeks 30) ‘sll 969,500'—_ 226,600 

Brazilian (b). } | 

Brazil Gt, Southern) 5 mths/May 31) ee \Ms 47,250'— 16,500 206,750 — 11,650 


B, A, Western ...... S2weeks) 30 1,882 





Gt, West. of Brazil. . 26weeks|July, 1 1 1,005 | 8,300\— 400; + 348,00— 27,100 
ay gg occccess/20WeEKS 1,831) 26,844-— 5,064) 676631\— 168, 938 
San Paulo ........../25weeks 2 1534) 26,422— 2210'S 747,597\— 32.956 





State of Bahia, 8.W.| 2 Stare 52 |Me90,000\+ 42,000}  158,000'+ 69,000 
Chile and ennend ! | | | | 

Antofagasta ........ 26weeks July al 23,980,+ 10,440) 492,060) — 170,160 

Arauco ...........-| 1 mnth|Mar.30| es 12,000; 500! 

Nitrate (2 weeks). -+-. 26weeks| June3O 17,668) — 278) Bi 153,520 

Peruvian Corp, .,../11 mths May 31) 088 | $1342,500) + 105,750! 14,136,830] + 1,066,720 

Taltal ...s0eeeeeee0- LU ae sy 172 - tr 3,135) ne 168,113 


Cuban. \Gross len1ce: 974|— 500, 572| 7,020, 807| —3,080,221 
Cuba Railroad ...... . mnths F eb. 28) Net | $474,495] + 18,378) 1,412,662] + 1,404,529 
Havana Central ... . Sdweeks June30 a 559,618|— 213.691 


United of Havana... - Sweeks| 50) 1,220 | 43,817|— 24,955| 3,867,777|—2,549,553 
Pi 
ical Urexuay. ee Isaweeks| 30| 273 | 19,435,— 6,68) 1,315,194/+ 27,810 





OUrue. (East Ext.). .|52weeks| 30) 311} 9 4,132\— 406) 273 ‘666 —- 22,671 
©. Urug. (North Ext.) 52weeks| 30} 185|  2,090|— 1,498) 145,408) 18,684 
C, Urug. (West Ext.) 52weeks 30} 211 | 1,957| + 3} 130, 145|— 1,009 
Midland Uruguay ..(12 mths|June30} 319 | 12979 224] 168,877 36,777 
North-West ruguay ‘11 mths|May 31} 113 | 5,319] — 142 69,844;+ 2,331 
Uruguay North a mths\June30} 75 1,957, + 555) 24,850)+ 1,327 


| 
Other Foreign | 
bila and Gan a 26weeks|July 1} 33 \Ps 28,000\+ 12,000) 522,800 + 112,90 
seseceeeceees,| 6 Mths June30, 15 | 291'— 1,171 7272— 5,105 
eseceseasss 5 mnths) May 1 7800-— 3989) 49133— 1,124 
Gaonmbias Nat. Rly. 10 mthsOct. 31} 86 | 17,240— 1340 193391 + 3,551 
Costa Rica.......... 10 mths|Apr. 30} 190 + 106 208,24 
Dorado Extension .. 4 mths 30} +70) 8,750— 9,750) 37,75C — 32,000 
Dorado Ropewy. Ext. 4 mths 30} 45 | aa. 250) 17,500 + 2,500 
Del lta .... Laweche} Funes) 5594) 1,233) 64,347 — 9,525 
Gt. Southn, of eeks| lot" Ps 62571 + 24186, 20117495 + 659,308 
Internationa a #4  aross| 82,443 + 1,444) 402,896 + 3,557 
Central America.. 6 mths 30\ Net 34,532 — 5,510 170,919 —- 9,838 
La Guaira & Caracas) 6 mths 233 = 10,030, + 1,510, 59.500 + 870 
Mexican Railway .. 2Gweeks 55, 


Do Pe eeereereeses! | 5 mths\May 31 133) @282,600 + 231,500) 1,360,400 - 492,600 











165,470\—__43,780 





274 
Piraeus-A **|'9 mths|Feb. 28 sDatsibsn + Ase 16,SBO,765 + +5,229,660 
en ae : eae 100 2,597) 2,359 177516 — nse 

Pi msh (May 3l| «- | 135168+ 6,745) 
ah Santiago 6 mthsiJ un os 13320— 1913, 51,240— — 8,809 
gaire and” Huelva .| 5 mths!May 31! 112 (a) 11,795— 2,361| —_58,058\—_—14,957 


(a) Converted at par, (b) Converted at the current rate of exchange, 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


This table i is extracted from the Commercial and F inancial Chronicle of New York. 











Miles of Road. Gross Earnings. ‘Net Sameines. 

Date. Increase or iIncr’ase or 

1921, 1922. 1922. Decrease 1922. Decrease 

nike Oe eae eee es on 1921. on 1921. 
oa . | pa 3 i 
POR wince st 235.395 | 393,892,529 — 75,303,279 57,421,605 | + 29,089,649 
Feb..... 235,653 236.625 | 400,430.580 — 4,772,834 76,706,840 |+ 54,852.820 
ae 234,202 234,986 475,453,886 + 16,059,426 113,468,843 | + 54,637,199 
Apr. .... 234,338 | 234,955 | 416,240,237 _— 15,866,410 80,514,943 | + 23,040,083 





CANADIAN RAILWAYS WEEKLY AND MONTHLY | STATEMENTS, 
: 2 








Receipts for Inc. or aganes? te 
Week or Month. | Dec, mesetgen Inc. or Dee, 


Name, | Sorte pou 


AlzomaCent. “= 
Hudson Bay/10 mths April30| Gross) +§105,169— 42,712) 1,404,457— 926,588 
Canadian Ntr. 26weeks June 30... $1,240,100 — 98,189 26,045,282 — 5,705,898 
Canadian Ntn* 5 mths May 31, Gross) 4,870,500 + 428,177 21,604,034 — 5,684,182 
Canadian Pac. 26weeks June 3 ce $4,134,000 — 253,000) 75,685,000 — 8,373,000 
* ross! $13,664,000 — 228,000) 62.485,000 — 7,109,000 
CanadianPsc.*) 5 mths May 31) {Nope Seer oOo 949,000) 7.452.000 — 2.395.000 
£615,449' + 43,178) 9,661,525-— 222,125 


Grand Trunk. .26weeks June 30... 
1 mth Mar. 31| Gross #44.209 


Temiscouta .. 


* Net earnings before deducting taxes. + Railway and Steamship receipts. 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
| Gross Receipts | 














® ¢&! tor Weekor | Total Gross 
Name, Period. S 8 Month. Receipts, 
os ee ee ee ee 
Ss &s 1922 +or—| 1922 | +or— 
Beira and Mashona-  — i es 2 | eer. 
Ee 5 1 mth |Apr.3¢} 810; 91,713 — 10, 821 . j 
Mid. of w, Aust. . -«-. 10 mths 30} 277) 105% — 675 110, 282) — 3,2% 
New Cape Central.. 23weeks\Junel0| 205 | 2,544 \+ 213 61,779 + 772 
Rhodesia Railways . 1 mth |Apr. 30) 1.397 | 130,995 — 12,516 _ oe 
TRAMWAY WEEKLY GROSS RECEIPTS, 
% | 2S Receipts for Total 
Name, Period, 3 25 Week, Receipts. 
sg — EEE or, ot ees 
BS (as) 1922 | +or— 1922 | + or— 
Anglo-Argentine .... 26weeks July 1) 329 £73,999 + 5,351’ 2,166,456;+ 90,637 
Burnley Corporation lweek 12 £3,153 + 52 we 
Calcutta Tramways... 26weeks| 1 354 Rsl07,132'+ 15,388 }+ 853,253 
Chatham & District... 25weeks\June22. 15 £1,805 + 285 39,775} — 577 
Egyptian Markets ...'25weeks . as £8,231 + 721 56,555|— 8,292 
Glasgow Corporation 
Tramways ..... e-- 4weeks July 1 93 £44,924— 5,301 202,515} — 18,752 
Isle of Thanet ...... 39weeks June28 .. £1,558 — 228 29,294 + 354 
Lancashire United .. 26weeks) 27; 39 £2,851 — 340 79,008|— 8,759 


Liverpool Corpora- | 
tion Tramways....26weeks|July 1) 124 £29,231\— 2,368 760,367|+ 36,841 


L.C.C, Tramways ...../l4weeks 5| 160! £95,794/— 12,395 1,307,448; — 112,793 
Madras Elect. (2 wks) 26weeks Junel5) .. | Rs45,725\— 390 586,404/+ 146.255 
Pernambuco Trams. .\26weeks July 2) .. £2,789 — 69 90,342} 16,908 
Singapore Electric . ./26weeks' $6,333'— 5,552 339,090}+ 18,573 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Receipts Total 
Name, Period. ‘Ending. Milocee ___for Month, _ Receipts. 
19232. bs +or— | 1922, | +or— 





! ' 
Barcelona Trac. Gross} 3,654,917 + 792,559 18,897,507 + 3,709,229 
repts. enmens | | § mtheyMay Si {Nes 1,960,224 + 210,056 11,593,838, + 1.726.247 


Brazilian Trac. } 5 mths 31 i— 16,093,000) + 1,631,000, 76,249,000 + 10,307,000 
recpts, in mil. Net 10,195,000) + 2,353,000 46,208,000 + 13,185,000 
Brisbane Electric} 5 mths ae 6 £50,409 + 2,490 242,990+ 11,545 


Brit. Columbia Gross | $827,701 + 1,662 9,417,543\+ 124,190 
Electric, &c. “| 11 mths 3 { 


Net $205,835 + 548, 2,591,215 + 1,260 
Buenos Ayres La i 
Croze Trams ../11 mathe} Apr. SC 51h | (£59,278 + 786 638,716 + 9,272 


Burmah Electric) 
Trwys. & Lghte. 9 mths! May 31 os R65,357,+ 17,000 ee + 80,800 


Cape Elec, Trams| 1 mth 31 = ne , 7 - } : 
Canadian -Wstrn.| 
Natural Gas ..| 8 mths 31 Gross | $$58,372— 2,138 766,852 + 100,024 
Carthagena and : 
HerreriasTrms. 6 mths|June x 12 | 1,174 — 236 14,951 + 668 


may al pees 9143532214. 257412 12,936,119 —8,309,048 
ross | $1,435, + 237, 926,119 —8,309,6 
Cities Service Co.|12 mths Sl | Nes $1 408.203 + 244,638 12,474,532)\—8,103,334 
Cordoba Light,&c.| 1 mth |Apr. 30; Gross | £24,704+ 2,401 a3 ai 
Elec, Sup. of Vict., 4weeks! 23 22 | +&5,473+ 352; 5,473) + 352 
Havana Elec.RL 4 mth 30 { Gross $1,074 1432) + 11,796| 4,371,625)+ 130,013 
Light, & Power i mths Nes | $573,252) + 


Catalinas Wareb.| 1 mth 








96,940| 2,522,908 + 485,451 
International Gross| £20, 103|— 697; 213,418 + 
Light & Power } 20 mths| 30 { Nex | @5,971|— 7221 63,6924 4,467 
KalgoorlieElec.| 4 mths 30 : 20h | £2,538 eo } 9,159) oe 


icceas \Net | £911) va | pe ee 
Saale 9135.374,— °9,297| 6888071 34,590 
Keystone Tele... 5 mths) /May 31 { Grose $52.276+ 4,529) 273,264|+ 59,495 
La Guaira Harbr. 1 mth lJune 30) «2 | &7,629— Jl age tf oe 
La Plata Electric 6 mths! i .- |  £5,882\+ 685 39,31}+ 11,419 
LimaLight,Pwr Mar. 31 {ean £72,287,+ 8,248) 210/839) + 22,430 
and Saag) 3 mths|Mar. Nes aa + 
ila Electric | ross | = | 1, : 
Meailroed, 40. 5 mths|May 51 {Nes | $104,312|— 9,807) G165Cl\+ 34,644 
' 1 { Gross, £25,051) + 946; 136,158) — 54 
Para Electric.... 6 i 31 ines | £9,674 + 2,395| 45,6034 1,106 
ross Rs3,67 86,454) . 
Rangoon Electric 3 mths|Apr. 30 {Nee | 1,31,716| + 1,03,434| 7,39,725|+ 1,16,934 
188,546) + 





++ 





ShanghaiElectric 5 mths|May " Mex.) $ 42,456 | rT 190,353 
nited Electric T, é ; 
“a Montevideo . 8 mths|June 30; Gross | £44,298;+ 1,338) 371,791;— 4,625 
Vera Cruz ...... 3 mths}Mar, 31 ee $52, — 13,200) 153 — 5,500 
Vicworia Ewe | Quarter 31} Nes | £82,589] (Labour | disturbainces) 





2,293,272; — 58,504 


Gross| $427,880|— 5,956 
{ 751,382|+ 58,078 


Nes | g134,201|/+ 7,383 








WinnipegElectric 5 mths|May 31 





+ 4 weeks return, 3 Approximate receipts, 
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DISTILLERS COMPANY, LIMITED. 
















































































































May 15, 1922. 
LAABILITIES. | ASSETS. 
Amount. Son.en ee. angen. Inc. . Dec, 
OTT “Tons | £ ; 
Crashed, | G0ld Recovered. | Ord. shares .... 3,116,670 .. + 200,000 Land & buildings 1,225,000 .. + 125,000 
tl e | Val Profit. Pref.shares .... 526,620 .. Na Plant. .........+- 509,000 .. + 59,000 
-e ss me. | Reserve fund... 750,000 .. + 150,000 Investments .... 1,096,902... + 40,524 
Mil. &% Mill, 3% | Toval. Fire insce. fund. 145,000 :. + 5,000 Sundry debtors.. 699,370 .. — 314,918 
7 se Superannuation. 111,558... + 10,221 Stocks .......... 2,186,731 .. + 17,135 
| | Deb. stocks...... SUE cc oe PEMIEE cxesncacees 24/913 .. — 106507 
Sars o4- 2 Loans from sub- Bills receivable.. 151,032 .. + 62,846 
Gold. Tons. Tons. | Oss. | Oss. ' E 7,444) sidiary cos. .. 297,943 .. + 151,976 Loans to  sub- 
Aseociated of W.A. «+....--| GIS) | oo! sca) pagel) TM Sundry creditors 582,200 |. — 77,094 sidiarycos..... 685,039... + 263,916 
BAUR 0 <00>e00002 2000s | 3600 8,700) 1,914] “6s4| 2548). | 8 | Caringeon spirits 168420 .. + 20977 
Cam and Motor...........- | mae. | os | 5,472\(a) 25,204) 12,958 | penn ee a ines 279576 1. —- 10134 
Champion Reef........--+- | 11,912) 22,335) 3,691) 1,219, 4,910 .. ieee ue. Ie — bs ae 
~~ —aletamedenanta ISAO. |e | oe | gel SRT Oe sar Total........ 6,577,987 .. + 146,99 Total........ 6,577,987 .. + 146,994 
RED nernpnesosevcesses ae . Le 7 
pauid-ebbeesveuessess | 18,285 47,762 6,129) 4,373 10,502 én ie 
North Anantapur...-.--.-- | 200, 700 6398 - GENERAL ELECTRIC COMPANY, LIMITED. 
: tt sede | 9,258 15,048) 4,455) 
aa peeeuobecsoes 540) ” aS are 533(a) 2,100) March 31, 1922. 
Qoregum .......0.-seeseee- 12,900! 13,440) 7,564, 905 oe oe LIABILITIES, Compared) ASSETS. Compared 
Oroville Dredging :— with Mar. | with Mar, 
Nechi (21 days to June 8) .. be — ae -» | $23,005) Amount, 3i, 1921. Amount. 31, 1921. 
Pato (5 daysto June 16) ..°| .. i oe - $69,753). ee . sine =. Puenat land & . sen has é. to : 
cudi ) i ——~"75) Not including premium. .Shares.... 2,]11, ae - yuildings .... 3,169, cn 2 63,847 a 
a dant bette Pref. shares.... 3,328,681 .. + 50,000 —_ ib cecces 999,623 .. + 206,755 ; 
7% deb. stock. 3,500,000 .. + 3,500,000' Premium on pur- 
|Cuspas.| Utner Notes in Keturn, 4%, deb. stock . a -_ ,000 chase ofF raser ; 
| Tons. | | EO it .. — 2,575,000, and Chalmers 110,000.. . 
vin “19 | Silver, 106,000 ozs Sundrycreditors 1,335,357 .. — 317,598 Loose _ plant, ; 
paneenee fehaiog ....0s 21 ome : Premium ord. goodwill, &c... - ~ i 
SERIES ENS +2+0+e" 62} Est. value, £5,270; est. cost, £2,330. shares ...... .. ve — 257,017 Sundry debtors. . 3,056,539 .. — 303,372 ; B 
Tans le asada 19° Est. value, £1,692 ; est. cost, £1,342. Reserve........ 707,017 .. + 257,017 Expenses of deb. : 
eed): eae ess ee ee ee ee 
Keffi Consolidated ........ 20 7" —_ -in- tra mr. 195.774 —_— A 
MitB coscecse spraetees = 344, Value, £3,080; gross profit, £1,622. = .. seapsasaces ine ie 581, E 
Kramut Pulai ...........-- ‘0 Profit (including tribute), £2,003. rac °. inve 1.236.989 4 2 un V 
COR os ccccscccccscvensess ¥AZ Value, £3,135 ; cost, £2,367; tribute profit, £85. , ments ...... «+ Syauee ** ao 1 
Lower Bisichi ............ 64 ie Govt. securities ee ~+ — 38,658 t 
DEEL ci chintnnhweonsoseees 25 Ce scccsve eoes 128,166 ..— 17,466 I 
~ noe» paebompmeg 195 Black tin, 19°8 tons alluvial. Total...... 11,305,655 .. + 220,754 Total ...... 11,305,653 .. + 220,784 : 
DREIRE ccccsvscesoncvesecey a Gross profit, -s. sro $ 
Rambutan .....ccc.ccccces 1 Est. value, £1, ; est. cost, 5 . 
REEL. 6s conscéeneesner’ 50" Shipped, 56 tons. VICKERS, LIMITED. : 1 
ROpp ...c.seseercoecceesers 163 - December 31, 1921. 3 
See Baad i222] “aR| met. value, £5,809; eat. cost, £5,317. LIABILITIES. Compared ASSETS. = Compared ; 
Tekke ....ccccccscssveeees | 31 | Est. value, £2,680 ; est. cost, £1,600. eaahiam “SL 1920." Tali gh a \ | 
Tekka-Taiping .......---+- 15 | Est. value, £1,330; est. cost, £1,9 — oh cook ninte , 1920. : 
Tongkah ...-..02--es+s0e0- 4 “- Ord. shares, £1 12,315,483... machinery, ; 
a sore covceel ems | 5% cum. prf., £1 6,863,807 .. + | 864 tools, plant, 3 
ba reeeorcegees. = .covees ms | 5% pref., £1.... 750,000 .. “ pedi, 7,660,474 .. + 89,814 3 
—_ ion” ay 2 2 2 —_ stock. . . —— . ‘i Interest on sub- - aie a 
: . | % deb. stock.. 1,250, “ a sidiary cos. .. 18,144,967 .. + 16 . 
——. Sab beéSeeseueeosseee = Week ended July Ist. Soh. eoceuel nits 4 A snattehe os. tie po 
) PC rersecssecesereeeess | én on... vy is -- —_dieaee on 1383 
etter oe a nae | Week ended July lst. Int. accrued ., 36,750 .. + 19,337 Stocks ........ 2,669,329 .. — 812,245 
Vereeniging Re te oo 53.263 | Brick Works, £4 880." Creditors ...... 6,084,364 .. —1,301,329 Sundry book 
EE ceitnitiin nnghecak 32,246 | eden Reserve accts.. 6,495,871 .. s debts owing 
a arses ee 22,892 Coke sales, 8,884 tons Profit and loss 1,304,035 .. + 312,396 OP ae ee 6,213,704 .. —1,898,808 
Miscellaneous. | — ' Cash and bilis 1,620,345 .. + (919,956 
Fremantle Trading........ | 401 | Soft lead. —_—__ — one <iiaaiaies 
New Vaal River Diamond. .| ad 384 carats, valued at £2,692. ee 37,353,283 .. — 968,522 ee 37,353,283 .. — 968,522 
Rhodesia Broken Hill ....| 1,822 Soft lead. 


British Broken Hii..—Mill returns for the fortnight ended July Ist :—6,650 
tons crude or: produced 1,130 tons lead concentrates, containing 685 tons lead and 
29,832 ozs silver; also 1,060 tons zinc concentrates, assaying 9°4 per cent. lead, 


10 ozs silver per ton, and 445 per cent. zinc; 210 tons carbonates raised. Two 
days’ stoppage.” 




















Reports and ANoti | 
Broken Hitt Sovuts.—For the four weeks ended July lst 16,250 tons of crude epor Si ait Ices. : 
ore and 11,287 tons of dump slime were treated and produced 4,725 tons of concen- 
trates, assaying 59 per cent. lead and 28 ozs silver per ton. j 
— ao = aa Seneeneeiass Limirep.—Production for four i 
weeks to Jone 28th :—1,981 tons zinc; silver lead product for shipment to Port r: : . ~ : , . 2 
Pirie for realisation containing 245 tons lead, 46,875 p silver. - Vice-Admiral Sir George Goodwin, K.C.B., has accepted appoint- 3 
Mrmine — ‘oF CaNnaba—May:—‘ Total number of standard ozs | ment to seat on board of directors of Richardson's, Westgarth, and ; 
produced, ; Operating cost at mine, £13,552; special capital expenditure *o., of Hartl i , ; } 
‘ £67; total development footage, nil; total tonnage, 8,189.’ “1c Pane ome. oa ma een ane Sere nee = been : 
i Movnst Lye...—During the four-weekly period ended June 28th there were re y resignation, for reasons of health, o aptain ; 
5 smelted rn Lee —— tons; North Lyell ore (direct to smelters), 397 tons; | Walter Brown, R.N. j 
concentrates, 1,977 tons. e converters produced 493 tons of blister copper, con- The Standard Bank of South Afri in : 
taining—copper, 489 tons; silver, 9,434 ozs; gold, 112 0zs. The mill treated 6,699 bonds of the Salisbury (Rhodesia) Mun on ioe sumbers of certs f 
tons of ore, and produced 2,206 tons of concentrates. Cable, dated July 6th, : y odesia) ! ‘uncipa an (£100,000 44 per : 
5 adds aoa Furnace shut Gown to-day for approximately a week owing to a shortage | Cent. Bonds) purchased tor cancellation. ; 
a: sintered material; similar temporary shot downs will be necessary until addi- We regret to announce that the chairman of the Refuge Assurance ; 
tional capacity provided. The third Dwi yd si i i , wer , R F ; 
3 salnatiees nals oot of the ae re any CaS ee Company, Limited, Mr R. Wm. Green, passed away on July 1st. 3 
et Mount Morcax.—For the six weeks ended June 25th treated 9,683 tons Mount At a meeting of the board of directors of the Fine Cotton Spinners’ : 
ae Menges one, tons Bang Pesks ore, 60s) tons concentrates, and 40 tons of pur- | and Doublers’ Association, Limited, Mr Herbert William Lee was un- ; 
4 i 708 tons copper and 6.966 ces Sait hactedien | ton emmanteeth saat ae animously elected to te the working chairman of the association, in 4 
2 Peaks ; also 18 tons of copper and 7 ozs of gold from purchased ore and secondary | SUCCession to Mr Jobn W. McConnel, the late chairman. At the same 3 
. Concentrates, containing qos. tens capper ond oe . eeeteetion of 1,061 tons of | meeting Mr William Howarth, a member of the executive board, was : 
1 8, co ’ ozs gold. In addition to above j j . iW ; s i ; 
£ production, have matte on hand containing 18 tons copper and 225 ozs gold. = -' chairman of the executive directors in succession to Mr H. } 
RAILWAYS. 
: ANALYSIS OF BALANCE-SHEETS. NORTH LONDON RAILWAY.—I: is announced that the directors, i 
! subject to the approval of the proprietors and debenture stockholders. 5 
: have, in accordance with the Railways Act, 1921, entered into a pro- 
: BURMAH OIL. visional agreement with the directors of the London and North- 
4 December 31, 1921. 


Western Railway Company, under which the North London Railway 


Company will be amalgamated with the London and North-Western 
Compared 
LIABILITIES. 


sehen ae 
(le aS 








Compared | Railway Company, thearrangementto have eff f st 
with Dec. S 2 ys ect as from January! 
Amount. ‘31, 1920, wae a last. The terms on which the several stocks of the company will be 
te ‘nae clin ante £ £ £ exchanged for stocks of the London and North-Western Railway 
6% pref. shares 750,000 me 2 Welle want Ke See ~ anaes samenee prnge Senewe 
eh an aan 5,000,000 .. + 3,000,000 Fields aan , o> ’ Norra Lonpon Stock. LONDON AND NortTH-WEsTER Stock 
Ord shares -... 5,150,962 -. + "7.462 cation........ 672,244 .. + 366,421 | 4ey debenture £26 to sa lssvepox Excuance. =, 
Insurance fund 380,000 a + — pve ties. ..... 363,504 .. + 84,251 49% debenture .......... ... 100 0 O 3% debentu 8 
Marinefund .. 436,762 -. + 69,773. feo." gca.oos ra.gsr | $42 t0 5% preference, 1866: 100 0 0. 3% debenture .........2.. 0 
Frovident fund | 333.018 .. + 77,443 Stocks of plant 2,766,132 |. + ST)687 | 48% second preference, 1875.. 100 0 © 4%, preference 0 
ee py wed am -» + 1,113,829 Stks.of products ‘993,641. — 91'92) GERIRALY «cesvcssccccessccees 100 0 0 (This secures to the holders the maxi- 
Profit ana — : ato -- + _ 105,000 8% pref. issue mum dividend to which the stock is 
ss 1,389,776 .. — 1,802,107 — charges ...... 100,000 .. + 100,000 entitled.) 

Investments .. 4,207,409. — 59554 4% preference, 1902.......... 112 40 0 

Sundry debtors 2,730,994 .. + 1,137,018 Ordinary 

Cash and loans 1,464,029 .. + 756.588 

Total 





2 - ot latlteact,. shoetek. . © ees emerione 80 0 0 
A meeting of the proprietors and debenture stockholders will be 
summoned at a later date, when 


th i b- 
mitted for their approval. € proposed scheme will be su 





pdindl 15,122,652 .. + 2,790,400 Total ......15,122,652 .. + 2,790,400 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











| | Net - —— 
| Profit Sati 
ei Balance After | naenest Aggy, ym I 
| Pe from Pay- P : oe eriod Last 
Company. Ending. Last ane: of | oa Dividend. ee to, ie Year. 
Account. Deben- wFl- i Prefce.| Ordinary | SHeSOEVO, alance | - 
| tom | bution, || “"°e a _Deprecia- | Forward.| Net | Divi- 
Interest. | Amount. Amount. | Rate, tion, &e. | _ Profit. | dend. 
Bank of British West Afri Mar. 31 50,1801 10: 5 , ; , 7 5 a 
ank of British West Africa Mar. 180, 105,935 1561 na 6 2 
v1 ‘ome | 6,115 72,000 6 50,000 34115 139803 8 
Distillers Company ............ May 15 | 108,994) 457,964 566,958 11,521 291,667 10+ 165,000 98,770 415,393 10+ 
Hoare and Co. ......seeee-.2+- April]8 3,156, 119,456 «122612—i.. seu Corks.’ 20,000 4,987 112,702 5 
E. Robins and Sons ............ April 30 7,165) - 6,203 1 4 , = 
Tamplin and S§on’s Brewery, P : 5,568 Loe 3,150 + 74 2,959 5,614 6,587 = 74 
Brighton ...... peiehwies ..- April30 22,874 26,261 49,135 5,931 
Pinavela ise | 13,643 124 5,000 24,561 23,463 124 
Australian Estates and Mortgage Dec. 31 2,062, 71,847 73,909| .. 47,159 
New African Company .......+-. Dee. 31 11,557/ 20,155 31,712 .. 19,863 10 — 1809 a 
rustees’ Corporation ..... weoee) May 50,944, 63,839 114,783 16,735 x 7 9 
_ Iron, Coal, and Steel. — * — ee, 
Agricultural & General Engineers Mar. 31 456 13,572 14,028 os aa a 14,028 68,731 
Vickers seeeee ee aeeneeaeneneee es Dec. 31 991,639 708,103 1,699,742 395,707 431,042 ‘5 .. | 872993 541,26) nil 
Burmah oid snes cesses veeees Dec. 31 348,082 1,902,790 2,250,872, 126,000 1,545,288 30+ 220.000 359.584 3.737.724 304 
ubber. &c. . er 
Anglo-Dutch Plantations of Java Dec. 31 50,898 116,556 167,454 115,81 
Wederated (Selangor)............. Mar. 31 8,438Dr 2,730 5,758... - * 2 " 1,850 008 ari = 
Merchiston ....... aibtdbtcdebe Mar. 31 Dr 1,706 4,842 3,136. od : , 3.136\Dr 4840 .. 
Tarun (Malay)......... eeotnseas Dec, 31 Dr 1,084 Dr 1,208Dr 2,292 ee er ie - Dr 2.292 Dr 1,083 
Telogoredjo United ..... chloe Dec, 31 27,183 3,864 31,047° .. ae ra s 310475712 
Tempeh (Java) .......... coeeee| Dec, Sl 2,456 Dr 6,096Dr 3,640 o6 oe = « Dr 3640 Dri 842 
Tremelbye (Selangor) .......... Mar. 31 Dr11,383  —-17,420 6,037... ee ps "6.037 Dr 3,944 
Shops and Stores. | ° = 
International Tea Company's 
Stores .. igirereenrsscanee April22 52,631 280,020 332651 53,500 136,000 16 40.000 103,151 231,581) 12 
ea. 
NOyapare oo cccccccccs -cccces «+ Dee. 31 6.145 4,911 11,056 2,5 y 
Rosehaugh Co. .....ccecseccees Dec. 31 2,572 Dr §2,846Dr 30,274 ‘i : a Be Dr oad ssccaney th 
: ‘Textiles. ee * e wf ee ee 
’atons and Baldwins ...... ..-. April 30 23,391 456,450 479,841 61,855 
Thomas Adams ............. ..., June 4| 15138Dr 3462 11677... — oT ye rot os 
me Tramway - is a ‘a 
Yew General Traction .......... Mar, 31 9,813 9,999 19,812 ae 10,4 
mae Othe Companies : | 480 4 = 9,332, 10,984 4 
rooke, Bond, and Co. ..........; June 7 7,422 31,822 39,244 a 22,500 15 
Burgis and Colbourne .......... /May 3/ 5,910 6.278 12188 3,300 3,000 10 "T0008 4388 Ts r 
De Trey and Co....... veceeeeees| Dec. 31 | 27,613 Dr 90,184Dr 62,571... Gs .. Dr 46,000,Dr 16,571, 125,423 124 
General Electric..........++. .++ Mar. 31 | 348,094 384,150 732,244 232,594 105,599 5 § 177,027 217,024 788,150 10+ 
Lovell and Christmas .........., June 17| 87,328 121,190 +—-208,518 21375 «65,500 14 26,060 95,643 73882 10 
PERC, nenaeacessnesesces Mar. 31 106 Dr 17,599Dr 17,493 we ae Dr 18,600 ‘507 Dr 5,756... 


SS ss SSS sss SASS 
+ Free of tax. 






BANKS. 

BANCO NACIONAL ULTRAMARINO.—We have received the report 
and balance-sheet of this bank for the year 1921, including extracts 
from the speech of the governor. After deducting all expenses and 
making provisions for losses and bad and doubtful debts at the head 
office and at all places where the bank has branches, there remains a 
net profit of Esc.6,596,373. The same dividend is being distributed 
as for the past three years, viz., 20 per cent. The reserve account 
has been augmented by a further 5 per cent, and now is 
Esc.27,200,000, as against paid-up capital of Esc.24,000,000. An 
amount of Esc.77,430 has been allocated as dividend on working 
shares granted to the staff. It may further be pointed out that the 
deposits total is Esc.209,014,112, as against Esc.144,990,621 in 1920. 
The amount of advances against bills, merchandise, and stocks 
is now Esc.57,173,913, in lieu of Esc.93,431,433 in 1920, and 
Esc.162,538,756 in 1919. Cash holdings have increased from 
Esc.28,624,174 in 1920 to Esc.34,493,483 im 1921. 


INSURANCE. 

LIFE ASSOCIATION OF SCOTLAND.— The year's accounts to April 5, 
1922, show the total revenue from premiums and interest, less tax, 
was £665,339 (exclusive of the purchase money for annuities). The 
net rate of interest realised on the life assurance and annuity fund, 
after deduction of income-tax, was {4 6s 6d per 100, as against 
£4 2s 6d in the previous year. As the result of the year’s working, 
the funds of the association have increased by £63,676, and now 
amount to £5,767,957- The investments held by the association have 
shared in the very considerable appreciation during the year in market 
values of first-class securities. No credit for the increase in values, 
however, has been taken in the accounts now submitted. 


MISCELLANEOUS. 

BOOTS PURE DRUG COMPANY, LIMITED. — In presenting the 
report for year ended March 31, 1922, the directors state that :—‘* In 
the past it has been customary to publish the accounts of Boots Cash 
Chemists (Eastern), Limited, only, but owing to the fact that a large 
number of our shareholders have holdings in most of the associated 
companies, the directors believe that a combined balance-sheet world 
be of more general interest tothem. The profit earned during the 
year by the associated companies, after providing for management 
expenses, income and corporation profits tax, and depreciation on 
fixtures, plant, &c., but before providing for the usual directors’ fees 
(which have yet to be voted), amounted to 580,579 ; out of this 
dividends have been paid on preference and preferred ordinary shares 
amounting to £217,235; leaving a balance of £363,344; from this 








must be deducted the dividends paid to ordinary shareholders, 
£244,799; leaving a surplus profit on the year's trading of £118,545; 
this sum, added to the surplus and undivided profits, brings this item, 
exclusive of goodwill, upto the very satisfactory figure of £1,331,688."’ 
HUDSON’S BAY COMPANY’S LAND SALES for quarter ended June 30, 
1922 ‘— 
Farm lands— 1921. 1922. | Total receipts— &£ £ 
Acres..... - 12636 .. 5,901 On account of 
capital.... 119,380 .. 51,360 
On account of 
53,100 .. 36,210 


interest .. 





£ £ 
Sold for .. 42,440 .. 19,200 
Town lots— 


Sold for .. 8230 .. 2,065 








Conunercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Growing crops continues to make good progress, and spring 
cereals have derived considerable benefit by additional moisture. 
Winter wheat promises well, and there is every prospect of a good 
average yield. Native wheat continues in small supply, both here 
and at provincial centres, and prices ruled firmer in sympathy 
with the position of imported varieties. Suitable milling samples 
range from 55s to 57s 6d, with inferior lots down to 528 per 504 lbs, 
free on rail. Imported descriptions in quiet demand, but prices 
responded to higher c.i-f. offers. No. 1 Northern Manitoba 62s 6d 
landed per 496 Ibs. No. 3 ditto 57s, Australian 57s, Rosafe, 64 Ibs, 
57s 6d, all ex-ship to arrive per 450 Ibs. The cargo section dis- 
played quiet features, but holders required firm to occasionally 
dearer prices in view of stimulating advices from North America 
and the Argentine. Steamers of Australian afloat sold 53s od, 
and Rosafe, 63} ibs afloat, 53s 3d per 480 Ibs. Crop reports from 
the United States are less favourable, and estimates of winter 
wheat have been considerably reduced. Excessive rains are re- 
ported in Argentina, but more moisture would be welcome in the 
Commonwealth. Flour market ruled steadier, with a better demand 
for home milled, which was advanced By 1s per sack. London 
standard straight run quoted 46s 6d, patents 48s 6d to 49s 6d, town 
households 44s 6d, all English straight run 44s 6d per sack, de- 
livered in London area. Country flour quiet, while in competition 


ike sah sete inelastic plo ibs wi saben G ; 
: areata nsec sais diihinacesicmccsinataaeih cael jefe obi Wien i iwi 
: ee ; eas jis 5 vais , i sith Aisin cnc ei ihn ig ih 
is - ‘ ‘ : : Ea apres in meses tat lke sate i sl dhe pCa m 
: poaeictowet eres tear co ree Saree rear terme nee ae a ene eRe OS Ree eT 





ao ee errae aee 


enn 


ui 


‘Leas a a lt cite A 9 eh Mi 


& 3 
"4 
4 
* 
K : ° 


selec 
ttt 





88 THE ECONOMIST. 


[July 8, 1922 


with Australian makes. All English straights 40s to 42s, free on 
rail at London stations. Imported remains dull, while in liberal 
supply. Manitoba export patents quoted 458, straights 41s, Pacific 
40s, Australian gos to gos 6d, all landed per 280 Ibs, ex store. On 
c.i. terms, parcels of Canadian patents, July seaboard, quoted 
42s, Canadian straights, ditto, 40s, Kansas patents 42s, and. Aus- 
tralian 36s per sack. Millers’ offals quiet, and rates easy. Broad 
bran quoted £6 10s to £6 158, ordinary ditto £6 5s to £6 10s, 
middlings £8 10s, bags included, ex mill, feed oat meal £11 53, 
ground oats £14 58 per ton, free on rails. Of imported, fancy 
plate middlings quoted {£9 10s, Plate pollards £7 10s per ton, 
both landed. Maize firmer, with a better demand. Yellow La 
Plata new quoted 4os 3d, No. 5 white round African 36s 6d, both 
landed. American mixed No. 2 348, ex ship to arrive, all per 
480 Ibs. White African maize meal quoted £8 1os per ton landed. 
Cargo market ruled firm, but generally quiet. Plate cargoes, 
August-September shipment, sold 34s 6d, Dan/Gal/Foxanian afloat 
36s 13d. Parcels in good demand at full to firmer rates. Barley 
quiet, and tendency easy for imported sorts. English grinding 
descriptions rule at 45s to 47s 6d per 448 Ibs, free on rail. Of 
imported, Californian 38s to 46s, Australian Chevalier 49s to 53s, 
Chilean ditto 49s to s6s per 448 lbs. No. 4 Canadian Western 
34s 6d, Tunisian 34s per 400 lbs, all landed. The cargo market 
showed more activity, with offers of new crop European in evi- 
dence, and steamers ot Danubian on sample afloat sold 33s 6d, 
with August-September held for 32s 9d per 400 Ibs. Parcels trade 
remain slow. Oats generally firm, with rather more inquiry, and 
native varieties In small supply. English whites rule at 36s to 38s, 
grey winters 35s to 36s, black ditto 34s 6d to 36s, as to sample per 
330 Ibs, free on rail. Of imported, Plate, f.a.q. quoted 26s gd, 
clipped 28s 6d, No. 2 Canadian Western 31s 6d, No. 2 Canadian 
feed 28s, No. 2 white clipped American 38 Ibs 27s, ditto 36 Ibs 
26s 6d, Chilean Tawny 28s to 29s 6d, New Zealand 37s 6d to 4os, 
British Columbian 37s od, all landed per 320 lbs. Forward mar- 
ket fully steady, and while La Plata kinds were sparingly offered, 
a fair business resulted in North American kinds at full to dearer 
rates. Oatmeal steady, with a moderate demand. London made, 
coarse pinhead £18 10s, medium £17, whole groats £17 10s, rolled 


oats £18, flaked {20 10s, ordinary Scottish oatmeal £20 10s to 


£22, American all cuts £18 to £18 10s per ton. Beans, English, 
are steadily held at 57s 6d to 65s, and ticks 85s to 95s per 532 Ibs, 


free on rail. Of imported, Madagascar Haricots, old crop, 10s to 


12s, New 17s to 17s 6d, Rangoon hand picked, spot, 6s 10$d per 


cewt. Peas, English, quiet, and prices barely steady. Maples range 
from gos to 100s, and Duns 65s to 7os per soq4 Ibs, free on rail. Of 


/ 


imported, Tasmanian blues 22s to 23s, New Zealand 20s to 22s, 
Dutch hand picked 2qs to 29s 6d, screened 25s to 26s, Japanese 49s 
English rye quoted 42s 6d to 45s per 504 lbs, 


per cwt, ex store. 
free on rail. Lentils steady. No. 1 splits quoted 29s to 30s, No. 
2 ditto, 21s to 23s, Egyptian 22s to 24s per 1oo Ibs. 


Homeward 


No. 1 and Siliceous, and gos per ton for No. 3 G.M.B. The price 
of East Coast mixed numbers hematite is weaker, and whilst busi- 
ness is reported at 938, it is understood that even a lower price 
would not be declined. Manufactured iron and steel: There is a 
slight improvement in some directions, but whilst some of the 
works are working part of their plant, others are still idle. Steel 
prices are unchanged :—Steel ship plates, home, £10; steel ship 
angles £9 108; iron bars, £12; steel rails, £9 10s net. Iron ore: 
Consumers are not inclined to buy for forward delivery, and what 
small business has been done is only in odd cargoes for fairly 
prompt shipment. Whilst best Bilbao rubio is now quoted 26s, it 
is reported that at least one cargo has been sold at a lower figure. 





Our Sheffield correspondent writes:—Business in most kinds of 
iron and steel has been particularly slow this week, and although 
stocktaking is responsible to some extent for the unsatisfactory 
state of things people are disappointed at the slow materialisation 
of the signs of recovery. Some are inclined to lose heart. There is, 
however, no lack of confidence in the eventual recovery of trade, 


as the majority of the manufacturers are either losing money or 


earning nothing anxiety as to their ability to keep going in a 
financial sense is very prevalent. Business in hematite iron has 
been very flat for a month, and practically none is being bought 
for this district. Prices have been officially fixed at toss for 
mixed numbers delivered here. Basic billets are in request, and 
prices, although low, are firm. The production of mild steel is in- 


creasing. The marine and railway steel departments are still without 


any work to speak of, and very few crucible steel furnaces are in 
operation except occasionally. The exceptions are fairly substan- 
tial. American orders have just been placed with two large 
makers. Things are a littl more brisk in hand tools, but thi 
experience is by no means universal in the city. Business received 
from shopkeepers for domestic hardware has dwindled rapidly of 
late, and is now smaller than at any time for many years past 
Industry is suffering to an increasing extent from the reduced and 
still falling buying power of the public. Further expansion o{ 
the electric industry is reported, and there are huge schemes ahea:! 
in connection therewith. The only important branch of engineer- 
ing which is anything like busy is the manufacture of text: 
machinery, for which there has been for a long time, and still is, a 
world-wide demand. ‘The coal market has sagged very much this 
week. Best South Yorkshire steam coal can now be bought under 
contract at 20s at the pits, and Derbyshire at 19s. Steel-making 
coke for crucible heating has been reduced to 25s per ton for 
‘**patent,”? and 35s for ‘‘ behive’’ qualities. Klast-furnace coke, 
foundry coke, and house and gas coal are quiet markets. 





Our GlaSgow correspondent (writing on Thursday) says :—Busi- 
ness this week in iron and steel, indeed in all metals and materials, 


grain chartering continues on a moderate scale, but rates generally 
steady, chief business being from North America to Continental 
and Mediterranean ports. Montreal to Continent paid 15 cents per 
100 Ibs, ditto to West Italy spot done 4s 3d, and Greece July at 
ss per quarter. Northern range to Continent quoted 14 cents per 
100 Ibs, and to Greece 4s 9d per quarter paid July loading, Gulf of 
Mexico to Genoa chartered at 4s 6d per quarter. North Pacific 
continues to absorb tonnage at 37s 6d basis heavy grain to U.K. 
Continent, August-September option, San Francisco 38s per ton. 
Eastern markets steady, with 18s paid Bombay /Karaehi to U.K./ 
Continent, one port loading one port discharge August. A fair 
inquiry prevails from the Danube, and charters were completed at 


178 6d to 18s, according te cancelling date for heavy grain cargoes 
to U.K./Continent. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 


Sering the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-10, 




















ea e | — 
1921-1922. 1920-1921. 1919-192C. 1918-1919 


Estimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. 








Cwts. 

I MD I ea = 37,613 25,723 98,584 
TP MBAR SET Bo. cvccvocsccvccccsse «+ 15,626,844 |12,099,231 {10,731,831 12,783,193 
Average price of English wheat per 8 a | s 4 | s d | 

quarter...... Pveccccccecescoesce pebeese 52 6 89 10 83 10 @ ‘ 

= per ows .............. wocseeeess 12 1h 20 114 19 6 17 1 





“The following 1s a statement showing the Quantities Sold and th 
Average Price of British Corn apetal “Ghee in the sant 


week, and for the correspondi i 
1918 to 1927 :— ponding week in each of the years from 








Qvawritizs SoLD. AVERAGE Prices. 








3 ia —-—— 

eee oa Wheat, Barley, | Oats, Wheat. | Barley. Onts. 

reese sesesnesesses nseessennesnassfictnanenesne fammesenenen 

are bsh gre bsb | gre bsh sa) 

gene 3 sosens 16,069 0 3097 0 | 5026 5 53 2 | a3 | 2 5 

eee 14,856 0 1,852 1 | 2,414 § §2 6 418 32 8 
1918 .., 10,037 3 | 3,732 0 | 

eecvece : | 1230 3 74 «4 

—_ sorceesess 25,003 ] 1,377 6 3,163 6 73 4 €2 ‘ 30 

i teececees. 6585 2 82% 1 | 2571 0 83 10 9 4 6 0 

secseesees 8776 2 | 2909 0 | 4470 4 8910 | 4111 38 8 





IRON, STEEL, AND COAL. 


_ 


) ’ 
follows Pucsbro” correspondent’s report, dated July 6th, is as 
is rather ies bake ee im pig-iron is very quiet, but there 
sines ein ! : 
hematite. Cleveland icon po in Cleveland foundry iron than in 


ices are unchanged at 958 per ton for 
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has been quieter than for some time past, and there is no prospect 





RUSSIA. 


FourtH Numperk or RECONSTRUCTION IN 
EUROPE. 

An attempt to collect authorita- 
tive information on the Russian 
Problem from all quarters. 
ARTICLES BY 

LORD ROBERT CECIL. 
PAUL PAINLEVE (ex Prime Minister of France). 


V. E. ORLANDO (ex Prime Minister of Italy). 
DR. NANSEN. 


MAXIM GORKI. 
J. M. KEYNES, and many others. 


THE ECONOMIC PROGRAMME OF THE 
SOVIET REPUBLIC expounded by themselves, 


written under the direction of LENIN by the leading 
People’s Commissaries and Assistant Commissaries. 


Important section on THE OIL PROBLEM in all 
its aspects by SIR JOHN CADMAN and others. 


BUSINESS BAROMETER OF INDUSTRIAL CONDITIONS. 
PUBLISHED BY 
Manchester Guardian Commercial 


Pages, 68. One Shilling. 
Post free from GUARDIAN BUILDING, MANCHESTER. 
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of an improvement for at least two or three weeks to come. For 
this the advent of the summer trades holidays is largely, if not 
wholly, responsible. Already operations in several Clyde ship- 
building yards have been suspended for the season; others will 
follow suit on Monday, and by Thursday there will be few estab- 
lishments not at a standstill in all productive departments at least, 
and steam will not be raised again, unless in  excep- 
tional instances before the end of the month. These 
conditions do not make for new business, and it is therefore 
not surprising to hear that few engagements of any consequence 
have been booked by any firms in the past eight days, either for 
prompt or forward execution and delivery. Consumers have on 
every hand been cleaning up old and surplus stocks, and this has 
reacted on the position of producers, especially of hematite and 
ordinary irons, who have indeed been obliged to add to their 
stocks. This has not proved entirely disadvantageous—it has 
rather helped makers to meet export inquiry, which has been on 
the expanding side, notably from the United States. Those con- 
cerned and informed are not attaching much importance to the 
suggested American trade, but admittedly it may turn out to have 
more influence on the market position than many experts are pre- 
pared to recognise. Scottish hematite is called £5 8s od f.o.t., 
with No. 1 foundry at £5, and No. 3 at £4 15s, both delivered 
Glasgow. Bar tion and steel rollers find things very dull, and 
have not made any headway from the reduction last week of 10s 
per ton (from £11 to £1¢ 10s) in Crown bars. Steel prices are un- 
changed, with, however, a declining tendency in a few connections. 
Boiler plates keep round about £13 10s; ship plates, £10; sections, 
£9 108; sheets 7% to 3 in., £11 58; 24 gauged galvanised (f.o.b., 
Glasgow), £16. Export rates are generally 17s 6d to 20s lower. 
It is stated that inquiry from several colonial markets is giving 
signs of improvement, as a result, no doubt, of the reductions in 
quotations lately made. Various export and home markets are 
looking for yet easier conditions, following on the anticipated 
break in engineers’ wages. Official statistics show that for last 
month 16 vessels of 34,906 tons were launched on the Clyde, bring: 
ing the aggregates for the six months up to 62 and 167,493 respec- 
tively. In the existing circumstances of the industry, the figures 
are not unsatisfactory ; and they indicate that a greatly increased 
number of shipwrights must have been employed of late. The 
various steelworks are barely earning half-time, but some authori- 
ties in the trade are hopeful as to back-end results, though it is 
added that shipowners declare that current values for new tonnage 
have no temptation for them. Black sheet makers have secured 
several substantial contracts from Far Eastern markets; a (local) 
Hamilton firm has got an order for 250 railway waggons, and 
inquiries are spoken of for steel wrought tubes, pipes, girders (and 
other sections), &c., required in bridge and structura] werk, of 
which there are several good lines—home and foreign—about. At 
the ordinary weekly meeting yesterday of the pig-iron ‘“ ring,” 
there were sellers of No. 3 G.M.B. Scotch at ggs, f.a.s., Glasgow, 
of No. 3, G.M.B. Cleveland, at gos, f.o.b. Middlesbro’; mixed 
numbers, East Coast hematite, at 95s, f.o.b., Middlesbro’, but 
there were no buyers. 
































Federation of Great Britain. It is stated that at that conference 
a proposal will be made that the owners and the Government shalk 
be given notice to increase wages substantially within a month, 
either by a system of minimum prices or by a subsidy, and that 
vnless the demand is met in that period another national stop- 
page be declared. The financial position of the industry was bad 
in March, 1921, when the Government decontrolled the industry; 
intrinsically, it is worse to-day, for the reserves of colliery com. 
panies have been depleted, and on current production the loss 
1s disastrous 

The foliowing are the current prices on the Cardiff market :— 
Best Admiralty large, 25s to 25s 3d; seconds, 24s 6d to 2ss; best 
drys, 25s to 25s 6d; Black Veins, 24s to 24s 6d; Western Valleys, 
248 to 24s 6d; Eastern Valleys, 22s 6d to 24s; best bunker smalls, 
17s 6d to 18s 6d; ordinary cargo smalls, 15s to 1783; coke for 
export, 35s to 37s 6d; inland blast furnace coke at ovens, 25s to 
26s; patent fuel, 25s to 27s. pitwood, 31s 6d to 32s 

The improvement in the iron and steel trade is maintained, and 
more mills are being brought into operation. Tinplates are now 
quoted on a 20s basis per box (112 Ibs) f.o.b., and there has been 
brought into force a pooling arrangement to assist manufacturers 
to secure contracts against foreign competition. Sheet and tin 
bars are unchanged at the official minimum for South Wales cf 
£7 78 6d per ton. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
sale at Liverpool to-day was awaited with a good deal of interest, 
and judging from the telegraphed reports, the action of 
B.A.W.R.A. in withdrawing all their New Zealand wools (over 
9,000 bales) has had the desired effect. for crossbreds have appar- 
ently sold well at firm rates. Much of the wool offered was more 
suitable for the Continent than for the home trade, and although 
German competition was lacking, there was keen bidding from 
French, Swiss, and Belgian buyers. The best merinos appear to 
be down about 5 per cefit. as compared with the closing rates in 
london. The raw material market will again be fested next Thurs- 
day, when about 30,000 bales of Australasian wool will be offered 
at Hull. So far as the Bradford market is concerned, there is not 
much change 1n actuai conditions, Topmakers’ quotations are a little 
irregular, but this is easily accounted for by the fact that some 
firms are very well sold forward, and are not prepared to add to 
their commitments. In other cases definite offers of business will 
frequently bring a concession in the matter of price, and 4s 3d 
may be regarded as a general quotation for good standard 64’s 
tops for deliverv September-November. For a good warp 64’s there 








Our Cardiff correspondent, writing on Thursday, says :— 
Nothing has happened this week to relieve the gloom in the coal 
export trade of South Wales. The collieries are almost entirely 
dependent on their contracts. Day-to-day business has been 
attenuated to a shadow of what it was in April and the early weeks 
of May, and the consequent drain on the financial reserves cf 
reany of the undertakings has been too heavy to allow them to 
continue to work all their pits. The decrease in the volume of 
trade in June was about 360,000 tons, or 5 per cent.; but in the 
average market prices of coal there has been a fall of over 10 
per cent., and the combined effect of the reduced prices, the 
diminished outputs, and the increased costs has been, a heavy 
deficit on the working of the coalfield as a whole. The audit 
for May was the best since the decontrol of the industry. The 
owners were called upon to surrender only about £26,000 of their 
standard profits. Of these profits, therefore, they retained 
approximately £375,000, or £150,000 more than they had retained 
in the previous best month. This position will be completely 
reversed under the June audit, for enough is already known of 
the statistics of the industry last month to predict that the audit 
for June will be one of the worst, and that it will leave the dis- 
trict with little, if any, at all of its standard profits. Some of the 
wealthier of the combines are now breaking under the strain cf 
these adverse trade conditions. All the efforts to resuscitate a 
schedule of minimum prices having failed, the weakest are going 
to the wali, The most expensive pits to work are being closed 
down, and work at those pits which are being kept in operation 
is becoming more and more confined to the seams where the cost 
is least. These conditions are also having their effect on the 
policy of the Miners’ Federation. A fortnight ago a Celegate 
conference of that body decided to hand in notices on June roth 
to terminate contracts a fortnight hence on the question of non- 
unionism. It has now been decided to postpone the service of 
such notices for a week. Meanwhile, at the request of the miners’ 
representatives the coalowners, while strongly repudiating allega. 
tions of victimisation, have agreed to appoint a sub-committee to 
investigate eight cases where the employers are stated to have 
refused re-employment in contravention of Clause 13 of the national 
coal strike settlement providing for the reinstatement of all men 
who came out on strike in 1921 as and when the pits were re- 
opened. It is thought that this step will help to ease matters, and 
lead eventually to the non-service of the notices. The wage ques- 
tion, however, remains cne of crucial importance, but action has 
been referred to the National Executive, and the policy of tne 
Federation in regard to this matter will probably not be definitely 
decided upon until the Blackpool annual conference of the Miners 
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is little difference between spot and forward quotations, the figure 
being about 4s 6d. There is not a great deal of new business in 
yarns, but spinners are still well employed, and are resisting offers 
of business at lower prices. Here and there, however, concessions 
are being made, and in some yarns the tendency is more in favour 
of the buyer. There is nothing new to report in the piece goods 
trade. English wools are healthy, though current quotations are 
restricting business to some extent. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Weather cables received during the past week from Australia 
make very pleasant reading, and show that on the whole satis- 
factory winter rains are falling over a large part of the Com- 
monwealth. Messrs Dalgety and the A. M. Land and Finance 
and Co. have received word at their London offices that up to 250 
points of rain have fallen in south-western Queensland, while in 
northern New South Wales as well as the north-east section 100 
points have fallen. These monsoon rains have also extended as far 
as northern West Australia, and we sincerely hope that more ex- 
tensive rains will fall throughout the whole of the Commonwealth, 
and so prepare the country for the forthcoming summer. There 
is nothing like good winter rains to put heart into pastoralists 
and agriculturists, for rain at this time means a good foundation 
laid for the ensuing summer season. Besides, a very beneficial 
effect is also produced upon the growing fleeces, and pastoralists 
everywhere are now making preparations for the forthcoming 
shearing. 

No news has yet been received of a settlement of the shearers’ 
strike. Delay in shearing means trouble every way, and if the 
strike lasts*long enough values will be forced to a level which is 
not desirable either in the interests of growers or the trade. Higher 
values for merinos are not wanted by the consvming end of the 
trade, and 64’s tops at 4s would be a safer basis than the present 
one. There is a good deal in the contention of manufacturers that 
they cannot obtain orders at to-day’s price of merino yarns; at 
least if they do, the volume is not half what it would be if values 
were on a somewhat lower basis, wholesale fabric buyers still 
buying strictly from hand to mouth. This is beneficial for no 
section of the trade, and if 64’s tops were at 4s, prices would still 
be profitable to pastoralists. The next clip should be a good one 
every way, and we certainly think that an effort should be made 
to tide over the present shearing trouble in order that the work 
may be commenced with vigour and got through expeditiously. 
No doubt pastoralists realise that if they give in to-day the battle 
is lost, and there certainly is every reason for shearing rates to fall 


in harmony with the lower wages obtaining in other branches of 
industry. 





——— 





INVEST IN A 


ROYAL TYPEWRITER 
It Pays for Itself. 


YPING, copying, and duplicating work can in- 
variably be found by those who are anxious to 
_ €arn money in their spare time. 
The “ Royal.” Typewriter has a well- 
tation for producing the finest work. 


deserved repu- 
lettering, the ease o 


: 7 a clean-cut 
operation, and the adaptability 
por every class of work make it an ideal machine for 
some or ofhce work---and it pays its own instalments 
} T3 . 

If you think of hiring a typewriter or obtaining one 
- easy purchase terms, ask us to call, or call on us. 
ur terms are most reasonable. Please write for them, 





Skilled operators provided at any time for special or 
temporary work. 
Portable Typewriters Supplied. 


Send your enquiries to :— 


ROYAL STANDARD TYPEWRITERS 


Dept.E, Royal House, Queen Victoria St.,E.C.4 
‘Phone : City 789/, 
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Trade in consuming centres is none too good, so far as new 


taken 4s 3d for average 64’s for September-October-November de. 
livery, and one spinner said this week that he could buy at 4s ad 
for December. This certainly shows that there is a feeling after 
lower prices, but, on the other hand, there are topmakers who are 
standing out for 4s 6d and some even more. Cables from Mel. 
bourne and Brisbane state that wool can be bought to produc: 
good warp 64’s at 4s 4d, a price which seems reasonable enough 
Crossbreds are the turn easier if anything, and B.A.W.R.A. has 
done the right thing by taking out of the Liverpool sale 9,000 bales 
of New Zealand crossbreds. Let those criticise who will. Ther. 
is an immense weight of this class of staple in consuming centres 
and the directors of B.A.W.R.A. need not hesitate about marketing 
their surplus wools judiciously. We know that new clips will 
shortly be shorn in New Zealand and South America, but it seems 
unwise to rush these wools on the market, for it would mean 
still lower prices which will all be reflected upon the market in New 
Zealand and Buenos Aires, where values are low enough in 
conscience. 


+e 
ail 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—June 30, 1922. 
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| sié| |g [Same Period (Same Period 
Description. \a\é \é iL 
fig) pif sis 88 8 id lSsi ez 
B22 22 g/2 82/28: 
























GQ) a) a) a) ai al ai ai ai aia 
ee Om! nm!inm)inm))nm!!|nm!)inm)|nm) nm! nm! omi 
e+ fmol nm)inm!|/nmiinml)jap!/omiinmi\nm! om! om! 
Georgia do oe -» nmi nmlinmiinmlinm!) .. | .. | .. | ae Bion 
Ord G O LM|Mid|GM'MF'|G O/LM'|GM|G O LM GM 
American .......... eeeee ee «(L128 1178 1263)1308)1353/1458)| 5°00) 6°25) 8°25)191] 2251 2811 
Brazilian Mid MF Fr.\G F\Gd.|Fne)/M F) Fr.iGd.)MF. Pr. Ga. 
Pernam ......+-ssee+0e «+| «+ 1038 1263/1413 ee || 5°20) 7°70) .. 2161 2911 as 
Parahyba, Rio Grande, &c.) .. 1038 12631413) a. | 5207 . (21612911 ., 
Maceio, &. ........eeeee- | ee 1038 12631413 ee || 5°20) 7°70) .. (2161 2911 ,, 
Mossoro, a eeeeeeeeeee * 1038 1 1413 °* || 5°20) 7°70) ee 2161 2911 * 
Ee aiascesenees sbedeinal e+ 1038 1263/1413 = || 5°20} 7°70) es (21612911 .. 
Maranham, &c. .......... e+ 1038 1263)1413) ee || 5°20) 7°70) .. (2161 2911 .. 
Baé Paulo ..... eveeseeces 1138 1238)13508) .. | .. |) «+ | ee oe oe 
Egyptian Fr.G.Firor|GdjFne, | | 
Upper ........ eccccecceces | ee 1425 1500|1575)1 1725)| .. 8°50)1150, e+ mm!)4200 
Sakellaridis ..........+++. e+ 1675 1875)1975/2200/2475,, «. | -- | | we +s 
Brown........ oeecceee cess! ee 1475 1600/1725)1800)1975 | .. | 8'50/1250 .. mm) 5550 
Peruvian MP Fr.|G.F/Gd|Fne || all 
I cnths ctianimetettnasiad | e+ ee ee |1350)1400}1500) .. |. 1100, .. _.. 4700 
Moderately Rough........| +. -- 12501325 -» || +. | 6501000) .. 34504200 
SHmMoOoth ......-ceeeeeeeees e+ 1258 1433/1533/1583)1683,| 5°70) 8°70) 9-95)3411 3711/4251 
PED cocdtncuseseccones | ve 1283 1435,1558)1635/1833 .. | oe |. | we | oe 
ET iddechapauineoonennd lee ee 12001 SEE oo | 00 | co | oe | oe 
Wert REE. BO. scccecocee! co | co | co 1400) oo | -- | -- | ce 22 | of 
Do Sea Island....| .. | .. 2600) 3000); .. |2500,3100| .. 8500/9590 
African, East, &c. ........+. 9.50 1050 1225) 1325) 1425}1525, | 5°25) 7°25, 925.3150 3450 4850 
Mid|GM rom! MF) 
Do West ...ceeee) oe ++ 1158)1208) EME oo | oe | cc | ce | ce | ce 
G F ror Gd.|F G Fne|8’fn) ror) Gd.|Fne ror Gd. Fne 
Machine Ginned Surtee .... .. |... .. |1190)1230)1270) | 7°80) ...| .. {2085 
Machine Ginned Broach....| .. 1060 1100|1140)11 1220'| 6°55) 6°80, 7301835 1885/1985 
Mach, Ginned Bhownu ar 900 9°50 1000,1040 1 1120), 4°59) 5°09) 5°84/1394 14941654 


Mach. Ginned Oomra. No. 1) 9°10 9°60 1010 1050 1090|1130 | 465) 5°15, 5°90,1400 1500/1650 


Mach. Ginned Oomra. No, 2 | BROS) .. | oe | oo | wo | oe | oe 

Machine Ginned Khandeish .. 1080 | 5°90) 4-40, 5°15)1225 1525/1485 

Machine Ginned Comptah..|1030 .. 1070 ..|..|.. || .. |620..| .. (1710... 

Machine Ginned Bengal. ...| 760 8°00 8°40, 8°80 9°20) 9°60) 3°65| 4-15 4-90) 8°25, 9°00/1025 

Machine Ginned Scinde ....| 7°50 7-90 8°30, 8°70, 310) 9°50) 3°53) 4°03, 4°78) 8:07, 8°82,1007 
"BO. 











I ccc cate nesmcenend '1190 12301270) .. | .. | .. || 7°55| 7°80) .. |20602110) .. 
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Madras, Northern .......... I ce | co BOT co | co | co BOE co | co INOUE co | 00 
M.G. Coconada, Red........ Fr. 1030 .. | a | oe | ee ]6°20) 2. | oe (1460) 2. | oe 
China. Smyrna, &e sia ae ea i ! on 





MANCHESTER, July 6. 


Ihe market during the past week has been disturbed by the 
sharp rise in raw cotton quotations, which took place on account 
of the bullish report on the American crop which was issued by 
the Washington Agricultural Bureau. Raw material values imm 
diately rose roughly 3d a lb, and this had the effect of putting 
a check upon the cloth business. The rise has not been maintained 
Yhere is no doubt quite a good piece-goods trade would have 
resulted at rates which prevailed last week. Monsoon news from 
India continues favourable. No transactions of weight have been 
recorded in piece goods for our Dependency. China has bee) 
disappointing, and buyers are waiting for the Shanghai rate ot 
exchange to improve. Most bids for the Near Eastern outlets 
have proved impracticable. Demand has been maintained -n 
fancies for the Continent. Yarn quotations have ruled dearer, but 
sales of any weight for home use have not been mentioned. 


ye (1.) Comparative Statement of the Cotton Trade. 





| Previous Weeks in 1922. 
Price, eS ee i 
July Price, Price, Price, Price, Price, 
6, | June|June|June June | June 
1922.| 29. | 2% | 15. | 7. 1. 





tal alalatltala 
Raw OCotton—Fully Mid. American ..per ib) 13°77 | 13°34 | 13°74 | 12°80 | 12°04 | 12°30 
- Sakeliaridis Fully Good Fair 


Yorns—S2's twisters cece. Ber Ib aoh | aon | aR 19°75 | 19°00 | 19°25 








-per lb 203 | 20 1 19 

— 40's weft ......... -perib| 20 | 1 2 | 1 1 18 
— 60's twist (Egyptian) .......-per lb, 3 a. 2h ~ 7. 

8s a s 8 Ss a 
§2-1n. Printers, 116 yds, 16 by 16, 52's and 50's 33 6 33 033 0132 O31 O31 0 
Ghirtings, 75 19 by 19, 32’sand 40’s| 32 0| 31 6 31 0) 30 0,33 6 239 6 
yh yds, Py 10 lbs ........,19 0| 18 9 18 918 6 18 318 3 
Sin. ditto, $74 yds, 16 St lbs ........| 18 0,17 617 G17 317 0117 0 


business is concerned. Some topmakers seem to think that there 
is a little more inquiry, and it is now known that a few firms have 
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(I1l.) Compared with Previous Years. 
Price,| Corresponding dates in 
~— 
1922, | 1921. | 1920, 1919. 1918, 1917. 
ajajlatltalala 
Raw Cotton—Fully Mid. American ..per lb | 15°77 | 8:12 26°87 | 21°60 | 22°77 | 19°00 
_ Sakellaridis Fully Good Fair } 
tian 








Egyptian ............ per Ib | 20°25 | 16:00 | 62:00 | 27:09 | 29°40 | 30°60 

Yarns—32’s twist ...... oece coocccccest Ie 2) 17%) | A | 41h} 50 | 244 
— 44’sweft ......... eoccccceesper ib; 20 164 | 50 | 40 | 493) 24 
— 60’s twist (Egyptian) ........perlb| 30} | 31 96 554 | 624 | 434 
sdajedi|sdisda|saisa 

§2-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 35 6 32 0 89 6157 0 62 0 31 3 
32-in, Shirtings, 75 yds, 19 by 19, 32's and 40’s |52 0 |31 6 82 6 56 6 60 0 Sl O 
38-in, ditto, 38 yds, 18 by 16,10 lbs.......... |19 0/18 9 49 0.34 0 #4 9 1710! 
39-in, ditto, 374 yds, 16 by 15, 8}lbs........|18 0 [16 9 42 6 30 9/30 9 (16 1: 
















HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 

Market hides were again firmer at the auctions held in Ber- 
mondsey this week, the two top-weights in best ox and heiters 
making 4d per lb more money, with 59 lbs and under jd per lb. 
down. Seconds were unchanged at the p.ievious week’s prices, as 
was also the case with best cows, the seconds in this class mak- 
ing %d per lb less money. On average calf skins were firmer, 
most classes marking advances of from 4d to 4d per lb. Sheep- 
skins were about 2d per skin up on the last sale prices. The 
foreign hide market still maintains a firm tone, and at origin 
further sales of frigorific have been made for the United States 
and this country. A satisfactory business has also been done in 
L.iebig hides for this country at prices which show no recession cn 
those last quoted. Other sorts of foreign hides have been dealt in 
with the exception of Australians, for which asking prices are con- 
sidered too high. 

Bermondsey factors and merchants of sole leather report trade 
as being patchy, and although, generally speaking, the turnover 
during the week has been an improvement on that of the pre- 
ceding two, the crders coming to hand are so unevenly distributed 
as to make seme firms appear to be doing hardly anything. The 
greater portion of the demand is in connection with bends, and the 
repairing trade have taken up some fair quantities of secondary 
selections of English and wet-salted. Shoe manufacturers have 
also been in the market for small quantities for immediate con- 
sumption, but in order to effect business with this section of the 
trade prices must be low. Bellies have also been inquired after in 
certain substances, as is also the case with stout low-grade 
shoulders. 

The demand for upper leathers is mainly in connecticn with 
black glazed kid, for which inquiry for the most part is in regara 
to the best and lowest grades, mediums net selling at all well. 
Box calf and sides are a slow sale, as is also the case with suede 
leathers, the demand for which seems to have fallen off altogether. 
Hardly any business has been put through in regard to waxed kip 
butts and splits. 

Shoe manufacturers have experienced a slight falling off in the 
number of orders coming to hand, possibly due to the fact of it 
being between season. However, there is quite a fair amount of 
business still on hand, which should carry manufacturers along for 
some time. : 





VEGETABLE OILS AND OILSEEDS. 


(FROM OUR CORRESPONDENT.) 


In view of the strength in seed and only moderate supplies 
of the oil product, raw linseed oil has continued a firm market, 
and prices have fluctuated to only a small extent, spot oil being 
quoted round £43 ex Hull mill, July-August £42, and September- 
December £37 10s. Demand by home consumers has been fair, but 
the inquiries from America do not appear to have materialised to 
any substantial extent. Forward positions are inclined to be easier, 
Cotton oils are scarce and trade is far from active. Prices are 
nominal and, if anything, a little more firmly held. Rape oil 
continues firm, but in poor request. Crude soya bean oil is about 
unchanged at £40 ex Hull mill, but Oriental is reported sold to 
Antwerp at £37 10s. in bulk July-August shipment. Crude ground 
nut oil is scarce but dull, and palm kernel oil slightly firmer. 

Some interest has been shown in Plate linseed, for which £20 5s 
has been paid for seed on passage to Hull, and £20 June-July 
shipment, since when prices have eased 1os to 15s per ton. Cal- 
cutta has commanded £21 15s on passage and June (to Hull), and 
£21 10s June-July to London. Spot and near seed is scarce and 
at 10S per ton premium. Egyptian cotton seed is firm and business 
has been done in black at £12, and Sakellaridis at £11 5s July 
loading; with {10 10s paid for black Peruvian. 

The world’s shipments of linseed from January 1st to June 30th 
cre 606,775 tons, against 647,825 tons in the corresponding six 
months of last year; viz., to the U.K. 209,525 tons, Continent 
271,250 tons, and to North America 126,000 tons—a decline of 
41,050 tons. While the shipments from Argentina to Europe 
decreased from 500,900 to 321,700 tons, those from India 
increased from 23,925 tons to 150,075 tons. Altogether, the Argen- 
tine shipments total 447,700 tons, against 613,900 tons in the 
january-June period of last year, and the estimated balance re- 
maining for export is 308,000 tons, and that from India 190,000 
tons—together 4y8,000 tons, against 792,000 tons remaining at 
this date last year. There is, however, a strong feeling that the 
Argentine balance is under-estimated, and that a revised official 
estimate would put it at a higher figure. In the meantime the 
uncertainty and present high values are having the effect of 
restricting trade. 





general steadiness prevailed. 
to 57s; crushed, 54s 6d; granulated, 50s 3d to 50s 9d; caster, 538 3d 
to 54s 3d; granulated, August, 50s 3d; September and October-De- 
cember, 50s. 
American granulated, spot, dealt in at 49s to 49s 74d; afloat, 22s 3d 
to 22s 44d ; July, 22s 6d to 22s od ; August, 22s 9d to 22s 104d ; white 
Java, July, sold, 20s 6d to 21s; August, 20s 3d to 20s od, all c.f. andi., 
London; white Mauritius, spot, sold, 47s 6d to 48s 6d, according to 
quality ; white Brazilian, spot, 47s 6d to 48; ditto, afloat, sold, 2ts, 
c.f. andi., London. Cuban basis, 96 per cent., July, quoted 17s 9d. 
A cargo, San Domingo, July, sold, 16s 9d, basis 96 per cent., c.f. and 
i., U.K. A part cargo, Java, No. 17, Dutch standard, July, sold, 
17s 44d, c.f. and i., London. 
Terminal market quiet but steady. 
August, 22s 44d to 22s 74d; September, 22s to 21s 104d, and 22s 14d ; 
December, 21s 6d to 21s 74d. Cuban stocks stand at 852,500 tons, 
against 1,435,000 same time last year. 


2s to 4s per cwt down for the small part disposed of. 
Trinidad sold, 65s to 67s; Grenada, good to fine, 56s to 57s cwt. 
Butter, 1s 7d Ib. 


spot, 148 9d. Broken kinds dull, unaltered. 
hand-picked, spot, 6s 104d. Japanese peas, spot, 49s. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, July 7. 
Prices for most of the leading commodities moved steadily, and 


there was a moderate trade doing, mainly on home account, export 


requirements being on a small scale, while influenced by the question 
of rates of exchange. 


SUGAR.—Fair clearances were effected in refined on spot, and | 
Messrs Tate and Lyle’s cubes sold, 56s. 


West India crystallised sold, 42s to 45s, as to quality. 


White Guatemala, spot, 48s 6d. 
White July, sold, 22s 14d; 


Liquid glucose spot, 27s 6d. 
COFFEE.—General run of quality regarding parcels offered in 


auction was not very attractive, so that demand ruled quiet, with 
prices in favour of buyers. 
full prices. 
1358S. Future delivery market quiet, and prices weak. 
delivery sold, 61s. 


Some fine Costa Ricas, however, realised 
Fine bold coloury Costa Rica sold, 126s 6d; peas, up to 
December 


COCOA.— Market again quiet, and prices in auctions ruled mostly 
Good. red 


TEA.— 35,625 packages Indian were catalogued this week, and a 


fair demand prevailed for all qualities over 1s per lb, but under this 
figure trend of values ruled in favour of the buyer. 
Ceylon offered received active support for all the finer descriptions at 
firm prices, but inferior proved distinctly easier. 


22,850 packages 


RICE.—Quiet, but firm on reserved offers by shippers. Two Stars, 
Beans slow. Rangoon, 


SPICE.—Pepper market steady, quiet. Fair black Singapore, spot, 


sold, 44d; ditto, June-August, steamer, 4d; Aleppy, spot, quoted 
48d ; Tellicherry, 44d to 43d ; white Singapore, 7d, June-Avgust, 6,4 ; 
Muntok, spot, 74d; June-August, 74d. Zanzibar cloves, spot, 1s 1d; 
ditto, July-September, steamer, 94d. Pimento, spot, 24d. 
tapioca, fair quality, spot, sold, 2$d per lb; ditto, June-August, 
London, 22s to 22s 3d; Fair Penang seed,. spot, 21s 6d. Sago flour 
quiet, steady. 

coconut quiet. 

October, 37s 6d. 


Flake 


July-September, steamer, sold, 15s. Desiccated 
Spot lots, sold, 38s; July-September, 37s; August- 


FRUIT.—A quiet steady tone prevailed in the market for currants, 


Pyrgos quoted 52s ; Amalia, 53s to 54s; Vostizza, 58s to 65. Sultanas 
also Raisins were dealt in quietly on about former terms. Dates 
quiet, unaltered. 


JUTE.—This market improved during the week, owing to buyers 


showing more disposition to operate, coupled with firm advices to 
hand from Calcutta and small crop estimate. 
Hamburg, sold, £35 10s; June-July, £36 1os to £38; July-August, 
£36 tos to £38 Ios; 
Lightning grade, June-July, £33 5s to £34; July-August, £33 10s 
to £34 10s; new, September-October, £36. Hessians steady. 10 0z, 
spot, 38s; 8 oz, 27s; A, twills, spot, 78s; B, 70s. 


First grade, spot, 


new, September-October, £39 10s to £40. 


HEMP.—Manila remained very quiet, but with no pressure to sell 
prices ruled steady, especially for the lower descriptions. F grade, 
July-September, quoted, £37 ; G, £34 108; J, £30 108s; K, £29; L, 
£29; M, £28; streaky threes, £34. New Zealand steady, quiet. 
H.P.F., spot, £31; and fair, £30. Italian steady, and P.C., spot, 
sold, £54. 

ee steady, but only moderate dealings were 
effected. Fair T.N., spot, 370s; August, sold, 367s 6d to 370s; 
October, 360s. 

COPRA.—Market slightly unsettled, and business pursued a quiet 
course. F.M.S. Straits, April-June, Rotterdam, sold, £25 12s 6d to 
£25; July-September and August-October, £25 10s to £25 28 6d; 
Ceylon, July-September, ditto, quoted {2610s; South Sea Islands, 
£24 108; Cebu, £24 12s 6d; mixed, excluding Padang, sold, £24 


GIRARD TRUST COMPANY 
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‘afloat. Palm kernels quiet. July-September, Liverpool, sold, £17 16s 3d 
to £17 12s 6d. 

RUBBER.—A quiet state of affairs prevailed and prices eased 
slightly. Standard crepe and sheet, spot, and July sold down to 7d ; 
August-September, 8d; October-December, 83d; and January- 
March, 83d. Fine hard Para, spot, quoted rod; soft fine, 93d; 
ball, 73d per Ib. s 

MENTHOL.—Spot sold 24s; Japanese peppermint oil, 5s 3d; 
aniseed, 2s 2d; slab camphor, 3s 6d; }-oz tablets, afloat, sold 4s 2d 

Ib. 

EGG PRODUCTS.—Market quiet. Prime liquid yolk, spot, 120s per 
cwt. Albumen, spot, 3s 5d; new season's, 3s 6d per Ib. ; 

OILS.—Linseed market irregular and easier, with moderate dealings. 
Spot, net, naked, 42s 6d ; July, 41s 3d; July-August, 41s 3d; Septem- 
ber-December, 37s 6d. Rape quiet. Crude, spot, 44s; refined, 48s. 
Cotton quiet. Crude Egyptian, 42s; Bombay nominal; common 
edible, 48s. China-wood: Hankow, spot (barrels), 65s; shipment, 
64s. Cocoanut steady. Ceylon, spot, 40s 6d; July-August, 39s; 
‘Cochin, ditto, 43s. Soya steady. Oriental, barrels, ditto, 4os 6d. 
Japan fish steady. May-June, cases, 22s. Cod steady. English, spot, 
31s. Ground nuts quiet. English crushed, naked, spot, nominal, 
forward, 48s; deodorised, barrels, 56s. Turpentine very irregular. 
American, spot, 113s; July-December, 95s; September-December, 
928; January-April, 93s 6d. Rosin steady for common and medium 
grades. American, grade B, 13s 94; F, 14s 94; G, 148s 9d; WW, 
20s 6d. French, F/G, 148 6d; WW, 17s 6d; extra pale, nominal. 
‘Petroleum quiet. American standard white, 1s 44d ; and water-white, 
as 5d per gallon. 

OILSEEDS.—Linseed market — firm, but quieter since. Bold 
‘Bombay, afloat, {22 5s. Small Bombay, ditto, f21 5s. Calcutta, 
afloat, {21 5s; June-July, {21 paid. Plate, afloat, sold, {20to {19 10s; 
June-July, {19 17s 6d to {19 7s 6d. Rapeseed quiet. Toria, July- 
August, quoted {18 17s 6d; real bold Ferozepore, July-August, quoted 
£18 10s. Cottonseed firmer. Egyptian black, July, sold, {12 2s 6d; 
and white, {11 5s to {11 7s 6d. Bombay, July-August, sellers, {9 ros. 
Gingelly dull. Chinese, June-July, Continent, nominally {27 5s; 
darge Bombay, ditto, £26. Castor, Bombay, May-June, quoted 
#19, to Hull. Ground outs dull. Coromandel, machine-dried, May- 
June, Hull, £23. 

METALS.—Tin opened firmly, and with sustained buying orders 
prices moved in an upward direction. Cash, sold, £153 15s to 
£154 286d; and three months, {154 15s to {155 5s. On the follow- 
ang day rates suffered a slight set-back on selling pressure, but offers 
were well met, and a good business transpired, including cash at 
£154 58 to £154; three months, £155 ros to £154 15s. The down- 
ward tendency was continued during the middle of the week, 
and buyers were less in evidence. Cash, sold, £153 15s, and 
three months, {154 12s 6d. At Thursday's market prices 
auled firmer, while in good request. Cash, sold, £153 5s to £154, 
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and finally £153 17s 6d; three months, £154 5s to £154 15s. 
At Friday's session the tendency was again firmer. Cash sold at 
£154 5s, and three months’ £155 to £155 5s, and finally at {155. 
English ingots, {154 10s to £155. Copper: The market displayed 
firm features, with a fair trade in force. Cash, sold, £62 3s 9d to 
£62 10s; three months, {62 15s to £63. Steadiness characterised 
subsequent movements, with little pressure to sell, and on Wednesday 
near maturities were dealt in at £62 1286d; late August, £62 16s 3d ; 
and three months, £62 17s 6d. The tone was quieter at Thursday's 
meeting, with a fairly good inquiry. Cash, sold, £62 7s 6d to 
£62 8s 9d; three months, £62 15s to £62 18s 9d, and finally £62 16s 3d. 
At Friday’s session ruled active and stronger. Cash sold at £62 tos 
to {62 17s 6d; August dates, £62 17s 6d to £63 2s 6d; and three 
months, £62 17s 6d to £63 7s 6d. Electros, £70 to £71 10s; best 
selected, {66 to £68; strong sheets, £94; wire bars, {71 10s per ton. 
Lead easier at {24 5s to £23 8s od as to position. Spelter firm, 
£28 2s 6d to {27 17s 6d according to position. Antimony, English 
Regulus, {27 to {29 10s. Aluminium, home delivery, £100; export, 
£105 per ton. 

TALLOW.—Messrs Colchesters and Woolner write on July 5th 
as follows:—The tallow market continued active during the week, 
and prices are without quotable changes. The stock in London on 
June 30th, as returned by the wharves, amounted to 22,837 packages, 
showing an increase during the month of 2,883 packages. At auction 
to-day 1,924 casks tallow were offered, and 1,018 were sold. Quota- 
tions are :—Australian mutton: Fine, 40s 6d; good to fair, 4os 
to 38s 3d; dull to dark, 36s 6d to 33s 6d; hard, 39s. Australian beef: 
Fine, 40s 9d; good to fair, 38s 6d to 37s 6d; dull to dark, 36s 3d 
to 338s 3d; sweet, 41rs 3d. Present shipment from Australasia: 
Mutton, fair coloured, 48 degs.,—; and mixed, 434, c.i.f., London, 
38s. The market letter is unchanged. Town tallow, 34s 6d per 
cwt. Rough fat, per 8 lbs, 144d; melted stuff, 24s per cwt. Quota- 
tions are:—Town: 33s 6d net cash, naked, ex works. Country: 
Frail casks, 33s; home melted, shipping casks, net f.o.b., good 
coloured, 36s; fair to dull, 35s to 34s. Bone fat: White, none; 
pale, none; benzine, 30s; melted stuff, 29s 6d, f.o.b. 


METROPOLITAN CATTLE.—Jvcy 6, 
British Beasts, per stone of 2 lbs to sink the offal. Sheep, per stone, 
d j 


Beasts—Herefords .... 


§ 


s d s a 

Sheep—Downs (clipped) 12 Otols 4 
Ewes (clipped) 6 8 74 
Crossbred (clipped) .. ll 4 12 8 
Scottish (clipped) .... ee os 

nominal | Lamb—Do 1228 140 

nominal | 

nominal 


LONDON POTATO MARKETS.—Jvccy 6. 
Per Cwt, 
s a s a 
English Epicures .... 13 0 tol4 0 
. Kidneys .... 15 0 16 0 | 


DOCOOn 
econam 


Per Cwt. 

sd sd 
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Vol. XOV. 
B. W. BLYDENSTEIN & 60., 


55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 





Telegraphic Address - 


“*Surolgna, London.”’ 
Telephone Nos. 


: London Wall 3870 & 3871 (2 lines). 
AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUS!NESS TRANSACTED. 


All Communications to be addressed to ' THE 
MANAGER.” 


NETHERLANDS TRADING SOCIETY. 
(Wederiandsche Handel-Maatschappi)’. 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP...... ......-csese0e00: F'.80,000,000— 


(£6,666 ,666) 
STATUTORY RESERVE ed F.19,445,211— 
EXTRAORDINARY RESERVE ete F-.22,660,000— 


£1,888,333) 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 
LONDON CORRESPONDENTS: The eae 
Union Bank of Englan 


Provincial and 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 





SECRETARIAL: 
Advertiser seeks position of Assistant Secretary or 
Registrar where the fruits of eleven years’ experience 
with a progressive bank can be utilised. Young man 
of vor a ee organiser. sone 
‘or years. ow disengaged and in 
peta A., clo J. W. eo Ltd., 

Nicholas Lane, E.C.4. 





CITY OF FORT WILLIAM. 
FOUR-AND-A-HALF PER CENT. 
DEBENTURES. 


conceit, of Fort William announces that the 


SATURDAY, JULY 8, 1922. 
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WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL 


NEWSPAPER. 
Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








No. 4,115. 











BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


DOMINION BANK 


Coated Paid Up d tad s _— 

Pundits regis: 3 TOTS 

Head Office TORONTO CANADA Total Assets (29th April, 1922) $653,869,071 
5 ’ « 


« Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager, 
London Offices: 47 Threadneedle *.. ow c.2 
9 Waterloo Place, Pall Mall, 
London Committee: Sir Thomas ieee. Bart. 
F. R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 


[Paris ower: Bank of Montreal @rance), 
Place Vendome, Paris 


Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 
Financial Agents of the Government of the 
Dominion of Canada. 


Capital & Reserves, $14,000,000. 
Str EDMUND B. OSLER, President, 


A. W. AUSTIN, Str AUGUSTUS M, 
NANTON, Vice-Presidents. 


‘CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 


business of all kinds undertaken. The Bank has reciprocal arrangements with 


leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France, 


ee ee ee 
Guaranty Trust Company of New York 


A Complete International Bank 


Branches and Agents throughout 
ada andthe United States. 


NEW YORK AGENCY - 51 BROADWAY. 


hd eceeiehehlaalialiemanemsimani - 
















Paid-up Capital, Surplus and Undivided Profits (Dee. 31, 1921) - $42,25 


5,398 
Total Assets (Dec. 31, 1921) ° $57 


8.309.758 












LONDON OFFICES 
32 Lombard Street, E.C.3 
29 Kingsway, W.C.2 
50 Pall Mall, S.W.1 


LIVERPOOL OFFICE 


27 Cotton Exchange 
Buildings 







BRUSSELS 
ANTWERP 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 








ny dete 39, CORNHILL, LONDON, E.C.3. argaohene | 
Capital Authorised and Subscribed £2,000,000 
Capital Paid Up-_ - . - «=  £1,000,000 
Capital Uncalled- - - - - =£1,000,000 
Reserve Fund - - - . . £1,100,000 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 
Present Rates: AT CALL ... 14%; At 7 or 14 DAYS’ NOTICE ... 
Terms for longer periods can be ascertained on application to the Company. 


1? %. 
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RITORY OF SOUTHER 
— RHODESIA. 


SALISBURY MUNICIPAL LOAN. 


Issue of £100,000 44 per cent. Bonds to Bearer of 
£100 each. . 

The Standard Bank of South Africa, Limited, 
give notice that Bonds numbered :—23, 149, 158 to 
163 inclusive, 310 to 319 inclusive, 518 to 523 inclu- 
sive, 805 to 814 inclusive, 840, 899, 900, 953 to 955. 
inclusive, 40 Bonds of £100 each=£4,000, have 
been purchased for cancellation during the year 
ended 30th June, 1922. 

In addition to the above, Bonds amounting to 
£10,700 have previously been purchased for can- 
cellation. ; 

Included in the Bonds previo purchased for 
cancellation Nos. 188 to 192 incl e (10 Bonds of 
£100 each), are reported to have been lost in trans- 
mission to South Africa. The public are cautioned 
against receiving or negotiating the Bonds 
referred to. , 39 

For the Standard Bank of South Africa, Limited, 

FRANCIS SHIPTON, Manager. 

10 Clements Lane, London, E.C.4, 

WIth July, 1922. 





NORTH EASTERN RAILWAY. 


Notice is hereby given that the BOOKS for the 
Registration of TRANSFERS of Stocks and Shares 
will be CLOSED from the 15th July to the 11th 
August next, both days inclusive.—By order of the 
Directors. 


THE ECONOMIST. 





(July 8, 1999. 





BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695. 


AUTHORISED CAPITAL 


PAID-UP CAPITAL and RESERYE FUND £2,000,000 
DEPOSITS and CREDIT BALANCES ... £38,600,000 | 





Governor: WILLIAM JOHN MURE, BEsg., C.B. 


Deputy Governor: THE Riaut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, 8t. VINCENT Pace. W.G. LEGGaT, Manager. 


LONDON Office: 30, BisHorsaarTE, E.C.2, J. W. JOHNSTON, Manager. 
196 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
transacted 


Every Description of British and Foreign Banking Business 


GEORGE J. SCOTT, Treasurer. 





ansuranee. 
DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 





PARTNERSHIP ASSURANCE. | 


Capital is usually required by a 
firm on the death of a partner. 
Life Assurance is the ideal way of 
providing the necessary amount. 


PRUDENTIAL ASSURANCE CO., LTD.,| 


142, HOLBORN BARS, E.C.1. 














to the - eeiniphpeescieteersntemeesenetensneen 
R. FRANCIS DUNNELL, Secretary. - 
Railway Oe, York o""" | GRESHAM LIFE ASSURANCE SOCIETY, 
LTD., REFUGE ASSURANCE COMPANY 
8ST. MILDRED’S HOUSE, POULTRY, E.C.2 LIMITED. 
Founded 1848. 


HUMPHREYS, LIMITED. 


Notice is hereby given that TRANSFER BOOKS 
of the Company will be CLOSED from the 7th 
instant to 2ist instant, inclusive.—By order of the 


Board. 
A. G. PARISH, Secretary. 


Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 





Chiet Office: OxFrorpD 8?., MANCHESTER, 


(for the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900,000. 






The 








Chief Office: St. Mildred’s House,. Poultry, London,<E.C. 


Che Investor’s Monthly Manual. 


ESTABLISHED 1864. 


THE MOST COMPLETE PERIODICAL RECORD in existence of the 
dealings, throughout the United Kingdom, in every description of stocks and shares, 


Over 4,0co securities are dealt with each month, showing recent dividends and 
yields at latest prices. The Manual also contains a valuable summary of 
Profit and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


HALF-YEARLY DOUBLE NUMBER. 


PUBLISHED ON JULY 3rd. 
POST FREE - 2s. 332d. 


The Double Number gives, in addition to the usual information, the highest and lowest prices of all stocks 
and shares for 1918, 1919, 1920, and 1921, and for the first six months of 1922; the latest quotations for 1922, 
also the recent dividends declared and yields at latest prices; a tabulated chronicle of the half-year's events, the 
names of the markets where each security is chiefly dealt in, besides memoranda relating to the financial 
position of Foreign and Colonial Governments, to Railways, &c., &c. In addition, there is furnished the 
addresses of the various companies, with the names of the Chairman and Secretaries, or Managers. 





Sia a oe . 
Annual Subscription £1 1 O. Ve 

Publishing and Advertisement Offices : 3, Arundel St., Strand, London, W.C.2. 
le 

The WORKS and LIFE of WALTER BAGEHOT | | 
EDITED BY Mrs. RUSSELL BARRINGTON DRINK AND ENJ OY ll 





10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. The “ Works” 
only will also be supplied, £3 7s. 6d. net. Prospectus sent on application. 


* * ° 
«” The Life of Walter Bagehot 
By his Sister-in-Law (Mrs. RussELt, BARRINGTON), With portrait and 
other Illustrations. (In the Original Binding). 8vo. 14s. x (1914.) 





LIPTONS TEA 


The Finest the World Produces 





LONGMANS, GREEN & ©0., 39, Paternoster Row, London, E.C. 
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The List of Applications for Purchase will be Opened on Monday, the 10th =~ of July, 1922, and will Close on of 
before Friday, the 14th day of July, 1922 


PLATT BROTHERS & COMPANY, 


LIMITED. 


(Incorporated under the nae Acts, 1862 to 1898.) 


equneperee- epee 








SHARE ‘CAPITAL: 
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Auth d. Issued. 

£1, 236,720 4% per cent. Cumulative Preference Shares of £1 each fully ssl : : - £1,236,720 
£618,360 7 per cent. Cumulative Preference Shares of £1 each - : ° - (about to be issued) 

£1,855,080 Ordinary Shares of £1 each fully paid - : ; ; ‘ . ° -  £1,855,080 

£3,710, 160 

The Company has also outstanding 20,612 34 per cent. Debentures of £50 each - . -  £1,030,600 


These Debentures are redeemable : at the option of the eens at par on six x monte’ notice from any date. 


OFFER FOR SALE 
534,000 7%, Cumulative Seeteanee Shares of £1 each at par 


i 
AND 


1,602,000 Ordinary Shares of £1 each at 43/- per Share. | 


The purchase price for the Ordinary Shares and the Seven per cent. Cumulative Preference Shares is | 
payable as follows :— 


SS eT ES ELS 


SEVEN PER CENT. oe vs 
ORDINARY SHARES. PREFERENCE SHA 


On Application - £0 10 O per Share £0 5 O mee Share. 
» Acceptance’ =.- 0 13 0 |, 9 05 O 3s 
99 15th Aug., 1922 1 a oO 39 33 oO 10 oO 44 39 
£2 3 oO £1 oo 


Firm applications for the above Shares in the ratio of Three Ordinary Shares to One Preference 
Share, the sale price for wonien amounts to £550,000, have been received from Underwriters. 


s calidideieeaabdiadinddiadainidtibaiaaseneimesbitah | 


Particulars of the Offer for Sale show, in addition to a detailed statement of the assets, 
the net profits, dividends paid and sums set to reserve for the past fourteen years. 


The net profits for the past five years were at the average rate of £611,460 per annum. | 


The amount required for the interest on the Debentures, and the dividends on the 44 per cent. 
and 7 per cent. Preference Shares is £135,008, which would leave a balance of £476,452 per | 
annum available for Reserves and Dividends on the Ordinary Shares. The amount required to pay 
20 per cent. on the Ordinary Shares is £371,016. 


The orders in hand are sufficient to keep the works employed for two years. 


Copies of the Offer for Sale may be obtained from :— 


THE MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY LIMITED, 
Spring Gardens, Manchester, and 75, Cornhill, London, E.C.3, and all Branches; 


| BARCLAYS BANK LIMITED, 54, Lombard Street, London, E.C.3, and all Branches ; 


| LONDON JOINT CITY AND MIDLAND BANK LIMITED, 5, Threadneedle Street, | 
London, E.C.2, and all Branches; | 


i 
| 
| 8.8.7. LIMITED, and B.S.T. (MANCHESTER) LIMITED, 3, Lombard Street, | 
1 
| 





a 
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London, E.C.3; 
| or from any of the following Brokers to the Offer :— 


1 NOTTINGHAM: SIR ARTHUR E. BLAKE, Prudential Buildings. 


i 
\ LONDON : GLASGOW: | 
} QUILTER & CO., 32, Old Jewry, E.C. KIDSTON, GOFF & FINDLAY, 94, Hope Street, 
i] MANCHESTER: EDINBURGH: 
HENRY COOKE & SON, St. Ann's Churchyard. BELL, COWAN & Co., 22, St. Andrew’s Square. 
1] BIRMINGHAM : LIVERPOOL : 

CUTLER & LACY, 41, Waterloo Street. SING, WHITE & CO., 26, Exchange Street East. 
GRIFFITHS & LAMB, 104, Colmore Row. HENRY WILSON & CO., 26, Exchange Street East. 
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Banks, &c. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


¢ 


DENISON MILLER, .- JAMES KELL, 
1.C.M.G., 


Governor. Deputy Governor. 


Branches and Agencies throughout A1stralasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
oi Tasmania. E 
8,128 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 8lst December, 1921. 

Savings Bank Balances ... .. £37,278,788 
General Bank Balances . 

Note Issue Department ... 

Other items ... 


#£126,170,985 


London Office: 36-41 NEW BROAD ST. E.Cc. 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Caprrat ALL PAID UP... 
SILVER RESERVE ... soe ool Ste 
STERLING RESERVE held in London 


RESERVE LIABILITY OF PROPRIETORS $20,000 
Head Office—HonG Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca, Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES Apps, K.C.M.G., Chairman. 
Hon. Cecil Baring. Cc, A. Campbell. 
David Landale. Sir Ceorge Sutherland. 
A. M, Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 

Sin NEWTON J. STABB. H,. D. C, JONES, 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880. 

Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... a ... 9. 61,000,000 
Head ie wap A. 

Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager. 


THE ROYAL BANK OF CANADA 


Established 1869. 
Total sae wwe, 471,000,000 
Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 


E.L.PEASE, Vice-President € Managing Director, 
C. E. NEILL, General Manager. 


BANK BUILDINGS, 

T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 

. Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 

PARIS, 28, Rue du Quatre-Septembre. 


BANCO DE CHILE. 


London - 
94 GRACECHURCH STREET, ELC. 


London : Putates ter the Pesprictens by G. 


THE ECONOMIST. 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862. 


Parp-Up Capital & RESERVE FunpD £4,140,000, 
AFFILIATED WITH LLOYDS BANK, LTD. 
Established at— 

ARGENTINA. Buenos Aires and 5 Sub-Branches, 
Bahia Blanca, Concordia, oba, Mendoza, 
Parani4, Rosario, Tucuman. 

URUGUAY. Montevideo, and at Calle Rio Negro 


(Montevideo). Paysandu. Salto. Rivera. 
I de Janeiro, 


. Para 
Alegre, Rio Grande, Santos, Sao Paulo 
Victoria. 
CHILE. Valparaiso, Santiago, Antofagasta. 
PARAGUAY. Asuncion. 


COLOMBIA. Bogota, Medellin. 
U.8. AMERICA, New York, 51, Wall St. 
FRANCE. Paris (9 Rue du Helder), 


BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL. Lisbon (32 Rua Aurea), 

Agents throughout the world. 

Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated. advanced against or sent 
for collection.—7 PRINCES STREET, E.C.32, 

Manchester, 86 Cross street: 
Bradford, 43 Hustlergate. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 
London Office: 50, Cornhill, E.C, Telegrams: 
Natbank, London. 
The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercia! Houses and others having business 
interests in Turkey areinvited to apply for terms, 
LS a SEP SE EE I IS ELT 


BANK OF NEW SOUTH WALES 


LONDON OFF102—29 Threadneedle-strees, B.C. 2. 
Paid-up Capital...........ccccccccscereseerseerersenerdd 000,000 


Reserve Liability of Proprietors ............_ 5,000,000 
#£18,500,000 
Aggregate Assets, 30th Sept, 1921 ... £71,865,352 0 5 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wooland other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 


H. MELDRUM. Acting Manager. 


THE 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 


$9,700,000 
$19,000,000 
$225,000,000 
Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 


Jamaica, and the United States at Boston, 
Chicago and New York. Branches in all. 


London Branch: 
65, OLD BROAD STREET, E.C.2. 
E. C. MACLEOD, Manager. 





THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,800,000 
PAID.UP.....£600,000 | RESERVE £720,000 


BRANCHES—Ecypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Mansourah 


Zagazig, » Assi 
Sa ay ScupAN: Omdurman, Khartoum, Port 


‘July 8, 1922, 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—8 MOORGATE, E.C.2. 
AUTHORISED CAPITAL... ... £4,500,000 
SUBSCRIBED CAPITAL ... . £3,000,000 
ParID UP CAPITAL £1,000,000 
RESERVE FUND... £1,040,000 
UNCALLED CAPITAL ... --» £2,000,000 

The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiates and collects 

Bills of Exchange, receives Deposits of £50 and 

upwards for 1 or 2 years at 44%; longer or shorter 

periods at rates to be ascertained on application. 


ARTHUR WILLIS, Manager. 


THE RUSSO-ASIATIC BANK. 


Incorporated by Russian Government Decree. 

Capital, Authorised .. - Rbis. 65,000,000 
» Subscribed .. ee +» Rbls. 55,000,000 
» (Subscribed by the Chinese 


Government) Kouping Taels 3,500,000 
Reserve Funds. . Se 3 ++ Rbis. 26,961,423 


oe hts be Kouping Taels 1,767,033 
HEAD OFFICE AT PETROGRAD. 


Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Hongkong and Yokohama. 

Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
learned on application. 


Banking business transacted of every description. 
CHANTREY INCHBALD, London Manager. 
64 Old Broad Street, London, E.C.2. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3, 


Authorised Capital 
Subscribed Capital 


Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic Trans- 
Bills Negotiated or forwarded for 


of every description transacted with Australia. 
E. M, JANION, Manager. 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’INDUSTRIE, 
17, rue Scribe, PARIS. 


Estab‘ished 1901. 


Capital ... ... Fr. 100,000,000 fully paid 
Reserve Funds... a Fr. 12,350,000 


Deposits (31st July, 1921) Fr. 414,000,000 
Transacts General Banking Business. 


Correspondents in England: 


Lonpon Jornt Crty & MiIpLAND BANK, LTD. 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the London eens, 7, Lothbury, 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office TORONTO. 


Paid-up Capital $15,000,000 (£3,082,192) 


$15,000,000 (£3,082,192) 


S20 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES, MEXICO and BRAZIL. 


London Office: 2 LOMBARD STREET, E.C.5. 


A general Banking Business Conducted with 
all points in North America.. 


CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


: —_— 
Basle, Berne, Geneva Glare, 
Lacerme, 
Kreuslingen, Lousanse, | 
General Banking Business. 


HaRr, St. Clements Press, Ltd.. Newspaper Buildings, . London, W.C., and 


blished by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, July 8, 1923.—N.2375. a ill 





